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Every man and woman who 
would be well informed about 
sound investments should read 
THE FINANCIAL WORLD every week 








A MORAL FORCE 


ee 
HE FINANCIAL WORLD is a great ngoral force. It is a constructive 
. . ryt . . —- — . . rIn . 
influence in finance. To know it is to appreciate it. To get acquainted 
with it is to find it indispensable. It is a reliable safeguard for any 
person who has accumulated funds seeking profitable and safe investments. It 
not only protects the individual investor from all financial chicanery, but helps 
subscribers in a constructive way to select desirable securities through sound 
and conservative discussions on investment matters. 


Opposed to All Mushroom Financing 

Ask any financial authority who believes in the underlying influences which 
perpetuate and broaden the economic growth of this nation—about THE 
FINANCIAL WORLD. They all will tell you how instrumental it has been 
in cleaning out the principal get-rich-quick frauds. It does not discuss them 
after the authorities have closed them up. It tells you all about them while 
they are active and trying to get your money. This is the kind of service that 
means something. It means money in your pocket. 


OUR CREED 


Every week THE FINANCIAL WORLD comes to you with pungent, 
valuable, fearless and instructive opinions. It stands for the square deal in 
finance. It fearlessly demands protection for the investor. It has but one 
editorial creed, what is best for him or her. It has no affiliations with any 
interest, wears no man’s collar, is absolutely independent, and speaks out frankly 
and candidly its opinions, whomsoever they may affect, as long as they do not 
affect the purses of our readers. It counts among its greatest admirers all 
right thinking people. It is respected for the enemies it has made. It even goes 
further, for it established long before any other publication an Investors’ Inquiry 
Bureau, for the convenience of its subscribers, through which they can secure 
confidential advice personally through the mails, and as often as they find it neces- 
sary to consult it on any investment subject. 
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IN RETROSPECT AND AS TO THE FUTURE. all users of price-fixed commodities to pay a fair 
Large Earnings of Last Two Years Establish a Very profit and themselves make one out of their 
Sound Basic Position for Our Industrials. use. Intelligently applied, the practice should stim- 
Without any ambition to assume the precarious ylate industry; injury will only follow where the 
le of prophet, The Financial World, premising its principle has been abused. The men who are apply- 
leductions upon the records of the past two years ing the rule are not likely to manhandle it. 
| s forced to the conclusion, in reference to the future Gauging then, the future on what has been done 
American industrial enterprises, that it is full of jn the past, there is no ground for apprehension that i4 ; 
promise for contintved prosperity. In reaching this our corporations cannot maintain their dividends bea 
iew we have carefully considered the various as- and provide for war taxes—conditions have not 
pects and probable influences upon our industrial changed nor have our exports been interfered with. ‘ 
position and progress of the price-fixing program de- Our energies have not been impaired, therefore we 
ided upon by the Government. can produce as much, if not more than before. A 
The fear that this regulatory policy will put a survey of the three-year record of eighteen represen- 
nillstone upon profits and keep them down is hasty tative American industrial corporations, selected 
and superficial consideration. The men whom Presi- nore because they are not of the so-called “war 
dent Wilson has appointed to investigate the cost of — prides” class which have benefited largely from or- 
production of the principal basic commodities are ders for war material from the Allies. must confirm ; 
nen who, by training, success, and experience, are the impression of the position of strategical security 
best fitted for the work. Their aim is toward non- of our industrial corporations and their ability to con- 
interference with legitimate profits; their duty is to tinue their present dividend payments and still have Lh 
prevent profiteering on the part of the few greedy, left surplus or fat out of which to materially aid the io 4 
unpatriotic and hard-hearted manufacturers, who, Government with funds as taxes to enable it to suc- 7 
being without scruple, use any crisis such as the pres- cessfully carry out its war for freedom and democ- 
ent one to exploit the Government and the people mr Ae 
Towards a policy of regulation, which is a war [It is well particularly to note the increase in the 
measure of expediency, honest and fair-minded men profits of the corporations listed in the following 
bear no resentment, but they are in accord with it; tables over the profits of 1914. when the outlook to 
they also realize the absolute necessity for every one — s9 many who are apt to suffer from hysteria appears 
according to his means, the individual, likewise the «, discouraging: . 
corporation, to shouider a proportionate share of the seach; fae | a i va 
: expense which the war has involved the country in U. S. Steet $101.780.754 $180,780.848 9492.198085 
Yet those taxes will not come from already earned = 2" ymalte ‘Varese 86 aaa 7 aoane 
| profits the past has produced, but are expected to Gorn” praduwene Sada comes,  Samuaee 
be derived from future gains. en wee stony aa priy 
We can turn aside all the idle gossip about this American Can... y 615.004 1522/90 
policy being in its nature too socialistic for the char- a a Botany ernie 
cter of the men in whose trusteeship the details Pj2m!, Cqnper sae ae 
have been placed cannot be charged with entertain ogg A er Soainai 46 « 1 4ao'ees «| a aa 
ng any such foolish theories. They are hard-headed = Qwiit, Packing np RR 
usiness men, and well aware of the established fact estinshouse ——— aa. ee 
| hat no unreasonable restraint can be placed upon ( ertainly' in these representative increases in 
| he opportunity to earn legitimate profits, without profits which these eighteen corporations reported 
naking difficult the collection of any iarge taxes. in the last three years there is no discouragement 
Surely a minimum price of $2 for wheat per bushel as to the future; there is nothing but promise of a 
exceedingly liberal; it is much higher than the continuation of similar prosperity, with our crop to- 
armer even expected; $2 a ton for bituminous or _ tals so brilliant, and with so much liquid capital at 
ft coal at the mine provides a liberal profit for the our command as our accumulation of gold assures. 
al companies. Such prices will stimulate produc Then to this must be added the enormous Govern- 
on—that is what is intended; not curtail the output ment purchases which should stimulate business to 
s would the high prices which coal barons would its utmost. In this list there is no corporation which 
ike to squeeze out, and which would, on the other has not nearly doubled its net profits; some of them 
ind, force economies on the people, manufacturers increased them more than three times. The great 
nd other large users of coal alike. Considered in its Steel Corporation profits gained more than four 


roadest light the intent in fixing prices is to enable times. The profits were nearly six times the pre-war 
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period in the case of the Crucible Steel Company, 
which is a remarkable come-back from the pre-war 
time period of inability to even earn a dividend. 

More inspiring is.the fact that these eighteen corpora- 
tions were able to accumulate in the year 1916 large 
surpluses even after allowing liberally for dividends. 
That indicates how comfortably they are situated to 
stand war taxes. 


In the first column of the following table will be 
found the amount paid out in dividends by each cor- 
poration, and in the second column the surplus earn- 
ings remaining : 

Over 
Surplus dividends 


after more than. 
Dividends. dividends. Times. 





ES $44,476,468 $201,710,616 
BD. avin cecicccseescase 3, 5 13,018,576 

Am. Woolen, before dep . ; 4,409,761 2 
a OS rer .. 3,275, 9,882,945 3 
Corn Products, pfd....... ae ; 4,443,267 2% 
Crucible Steel .......... Hye ’ 11,098,655 5 
GOGH TPOONTND oc ccc cccccccces 6 10,467,882 1 
Te 5 (Sere , 3 5,076,651 2 
SS  F 2. . eer 6,260,872 3 
ee ME Mb ees ccccccccdses 784,234 5,844,601 9 
tMercantile Marine ............ See tiéh Wms kw 

Oe Oe eae 4,295,905 3,463,879 aR 
Pe ©CEEO. . ccc cancees 531,250 1,344,902 2 
Rep. Iron & Steel, paid extra.. 407,865 9,881,298 24 
OOO 4,199,874 11,317,345 2 
SEP rere ere 6,000,000 14,465,000 2 
i nk 5 olka brake eae 5,984,567 6,410,839 1 
WOIMID nc cc ccc ccesscccces 3,750,000 14,049,980 4 


Note.—Surplus in all cases includes amounts set aside for depre- 
ciation. Corn Products, Amer. Can and Inter. Paper pay no divi- 
dends on common. Republican Iron & Steel also paid off all back 
dividends amounting to more than 18 per cent on preferred, together 
with an initial dividend on the common. Most of these companies 
increased their dividends or paid something extra during the year. 

+No dividends in 1916; now paying 6 per cent. on $51,725,500 cumu- 
lative 6 per cent preferred. 

After liberal allowance for dividends, with so 
much left to provide for war tax contingencies, is it 
conceivable that there is likely to arise any obstacle 
to the continuation of our industrial progress and 
prosperity, after the present hesitancy passes away 
and business becomes adjusted to the new war con- 
ditions? And with such irrefutable facts before us 
is it not a reasonable conclusion that in view of the 
good earnings the prices of many of our indus- 
trial securities are virtually selling on a bargain 
counter basis? 


THE NEXT GOVERNMENT LOAN. 

Feeling General That the Government Should Compensate 
Bankers for the Cost of Actual Outlay Involved... 
Within another month it is anticipated that the 

Government will announce another offering of Lib- 
erty Loan bonds and American bankers will be called 
upon once more to assist in their disposal to investors. 
They will respond to the call as they did to the call 
to place the preliminary loan, like patriots prepared 
to give their services and facilities without any 
charge to the Government. They expect they will 
have to do it for it is announced from Washington 
that Congress has allowed very little to cover the 
cost of placing the loan and what was set aside for 
that purpose will hardly defray more than such items 
of cost as are unavoidable. 

While the bankers themselves have not so much 
as intimated any desire for any commission, it 
seems that some provision at least should have been 
made in the form of a slight concession out of which 
the bankers could pay the cost of handling, including 
the compensation for their salesmen. 

The Government is not asking the manufacturers 
of steel, ships, or munitions to turn their entire plants 


over for the manufacture of such necessary materia|, 
but is willing to allow them a fair profit upon Go, 

ernment orders. Still the very money that the Goy 

ernment will pay over to them for their produc: 

the bankers are expected to raise without even 4 
provision being made to reimburse them for th 
actual expense to which they will be put. 

Nor is the Government granting any concession 
from taxation ; bankers are expected to assume their 
share of the burden—yet they are asked to make 
sacrifices that are expected from no others. What- 
ever the Government does in the matter will make 
no material difference to the bankers—they will do 
their duty without a murmur—yet in face of these 
facts it is apparent that they are the underdogs. 

If the nation was impoverished and it was difficult 
to raise the proper sinews of war it would be the 
duty of the bankers and the duty of every individual 
whose financial condition permitted to make such 
sacrifices for the Government, but the Government, 
and that is the people of the United States, is ex- 
tremely prosperous and has accumulated an enorm 
ous wealth and consequently no legitimate objection 
could be raised to granting compensation to cover 
the expenses the bankers must necessarily incur. 


THE NATION’S INDUSTRIES DRAFTED TOO. 
End of Excessive War Profits Sounded by President's 
Policy. 

The President threw a veritable bombshell into 
the ranks of industry this week when he arbitrarily 
fixed the price of bituminous coal at the mines at or 
near $2 per ton. Under the war legislation the Presi 
dent has this power and he is giving complete evi- 
dence of a determination to use it mercilessly. His 
uppermost thought is the winning of the war and 
considerations of the fate of the industries affected 
or their fortunes under his rule seem to have little 
place in the Executive mind. It is though he had 
given a general order to the effect that as 10,000,000 
young men were ready to give their lives for the 
cause of freedom, industry could do no less than 
make sacrifices too. Drafting business and swear- 
ing in capital to serve the Government and the 
people for the period of the war is the same as draft- 
ing human material, according to the Washington 
viewpoint. 

It is not a matter for wonder that the securities 
markets took this action with ill grace. They know that 
from coal and sugar and wheat the next jump will 
be to steel and iron and lumber, ocean freight rates 
and all other supplies and the 40 per cent. cut in coal 
prices is a broad hint of what the others may expect. 
The great danger is that if the price-cutting goes 
too far there will be an element introduced that will 
be decidedly dangerous—the lack of incentive to kee} 
production up to the highest possible speed. It seem 
to us it would have been wiser and more reassuring to 
industry generally to have started in with a graduated 
scale of price cuts and allowed the industry to adjus' 
itself to new conditions without any shock, such as 
has been experienced. Perhaps it is true, however 
that the coal men are largely to blame for the Presi 
dent’s short and drastic cut across lots to his final 
goal because they have in many sections shown a 
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pirit of selfishness and greed that has been rebuked 
by public opinion in no unmistakable way. They 
ave broken contracts to deliver coal bought under 
ong term contracts at low pricés, in order to take 
dvantage of the high war prices which new cus- 

mers have been forced to pay and their breadth 
of vision has been a very narrow one. Hooverized, 
they may wake up to a full sense of their duty. 


A CLEAR VOICE OF WARNING. 
Banker Otto H. Kahn Points Out Some Wholesome 
Truths With Reference to Excessive Taxation. 

While the Johnsons and La Follettes in the United 
States Senate are beating the air with specious argu- 
ments in favor of still heavier burdens on corpora- 
tions and large incomes, it is encouraging to know 
that we have men in high places in the financial 
world who dare risk being misunderstood and 
sneered at for combating popular heresies with ref- 
erence to the taxation of incomes and excess profits. 
In this class Otto H. Kahn, the financier, has be- 
come prominent for several serious studies he has 
given this very complex, serious subject. His latest 
contribution is contained in two letters supplement- 
al to his previous “Some Comments on War Taxa- 
tion,” and these, together with his original article, 
have been printed in booklet form. 

Only the few persons who see evil in everything 
men of wealth do were critics of Mr. Kahn’s original 
article in which he pointed out the possibilities for 
the escape of capital to Canada in order to avoid 
unjust burdens here, and we shall make no further 
reference to that feature but seek to bring out the 
really essential points of Mr. Kahn’s argument, 
which is that the cost of war must be paid accord- 
ing to the capacity to bear it, but that in the public 
interest not too much should be exacted at once, but 
that by spreading the burden over a reasonable num- 
ber of years capital in one year would not be so ex- 
cessively taxed as to produce an unscientific and 
dangerous strain. Mr. Kahn goes on to say: 

I believe an income tax greatly increased over the rates hereto- 
fore prevailing, yet keeping within the bounds of moderation, would 
produce at least as large a total revenue as an exceedingly high one. 
And the consequences of the economic error of placing too vast a 
burden direct upon incomes would be more serious, I think, to the 
people in general than to the individuals directly concerned. The 
juestion of the individual is not the principal one. The essential 
thing is that no undue strain be placed upon that great fund of 
capital as a whole which is derived from incomes of all kinds, It 
is this fund which in its turn is one of the vital forces necessary 
for the normal activities and progress of industry. If that fund 
s suddenly and too greatly reduced, the effect upon commerce and 
udustry is liable to be abrupt and withering. 

Can anyone with half an eye to developments of 
the last six weeks state that Mr. Kahn’s warning 
have not been prophetic? Already the mere talk 
of increasing super taxes and adding to the exactions 
on excess profits has caused some _ hesitation 
in business throughout the country and if that 
be so, what may the people expect if the John- 
sonian theories and La Folletteisms are put into 
ictual practice by statutory mandate? The Radicals 

t Washington are so red-eyed in their fury against 
apital that they are unable really to think and act 
xcept in anger. Legislation conceived in passion 
nd put into form under such circumstances is a 
menace to the state, to legitimate capital and would 
lo infinitely more harm than the few reptile spies 
nd disunionists among us whom we have shown 
ur capacity to suppress. Fortunately at the present 

‘iting the indications point to a sane line of con- 
luct at Washington. 
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GROSS IN SUMMER MONTHS. 


The Generally Accepted Idea That Utility Earnings Fall 
Off in Summer Months Disproved in Cases Cited. 
The National City Company’s statistical department has 

found a favorable factor in the matter of gross earnings 

in summer months and it refers to the subject in a bulle- 
tin issued this week as follows: 

The generally accepted idea that public utility earnings fall off be- 
£inning with the spring months, and continuing through the sum- 
mer, is liable to receive a severe shock this year. Gross earnings 
on many of the utilities are not only failing to sag down through 
the summer months, but in some cases are even beating the winter 
records. 

The following companies are given as typical examples in various 
parts of the country, gross earnings being shown in thousands of 
dollars: 





Detroit West Phila. Repub. Pacific Com'nw. Phila. 
United. P enn. P.Co. Ry.& Lt. Gas&E. RL. & P. Rap. T. 
Jan... $1,419 } $3,038 $37 $1,773 $1,167 $2,427 
Feb.. 1,282 2.865 1,625 LOT 2.205 
Mar... 1,465 3,087 1,581 155s 2,510 
Apr... 1,496 2.931 1.644 oo 2.406 
May.. 1,520 : 2 963 1.568 niv 2570 
June.. ome a 2 800 3 Ww sews 
One of the largest factors in the present situation is the great ex- 
pansion in industrial sales. Whereas many companies have been 
doing a predominantly “light’’ business heretofore, the tide has~° 


turned sharply, and the same companies now are doing a more im- 
portant “power” business, which promises to become of increasing 
value to the utilities. Traction lines are also doing a booming busi- 
ness in most cities. 


With respect to net earnings it is said by other au- 
thorities that it is somewhat too early yet to determine 
whether the improvement in gross will be also shown in 
net, but there is a very strong feeling, based on the de- 
termined efforts of the National authority and the State 
Councils of National Defense to force coal prices lower, 
even if mines may have to be commandeered, that the 
end of excessive costs is near at hand. Increases in 
power rates are not opposed by State Commissions where 
they ate shown to be fair, and there is a surprising lack 
of resistance from industrial corporations which are clam- 
oring for additional power all the time, to such increased 
rates. They want the power and do not haggle over the 
prices. 

Public utility bond prices are, on the average, off about 
5 points from the first of the year. In every instance 
where we have made inquiry bond houses specializing in 
utility bonds have urged their clients to refrain from 
selling where it is at all possible to avoid it, and this 
advice, we are glad to state, has been generally heeded. 
The chief factor bearing on the recession in long term 
utility bonds has been their displacement for investment 
purposes by short term notes giving a relatively larger 
yield. 


HIGHER COST OF MAINTENANCE. 

(here is indisputable justification for the contention of 
various public service | especially those en- 
vaged in providing street car transportation, for a nominal 
increase in the price of service, so that they may over- 
come the inroad upon their net operating revenues 


through increased cost of coal and increased wages. But 
the great difficulty in bringing about a readjustment be- 
tween the cost of operation and their gross revenues 
through a slightly increased cost for their service, is the 
lone established custom among the people to pay five 
cents to ride a specified distance, a rate that seems to 
have become a standard. If the public at large recog- 
nized that the higher cost of living, from which hardly 
anyone has escaped, was likely to be permanent it would 
perhaps be willing to grant the plea of the complaining 
public service corporations for a slight increase in their 
fares 

But this is not the general impression: almost all of us 
believe that conditions nearer normal will return and 
therefore such difficulties as these companies are now 
experiencing will prove but transitory. At least there is 





Short Term Investments 
We recommend the following 
issues: Yield 
Maturity abou! 
Cheasapeake & Ohio Ry. Co. i919 4.90 to 
Equip. 442% Notes..................05 si 1927 5.259% 
New York Central R. R. Co. 19290 ©6900 to 
a | “eee 1932 5.25% 
Baltimore & Ohio R. R. Co. 
i” ER ee 1919 5.88% 
General Rubber Co. 
SN aa waco w 0a 'vl:uausk-é-¢'ndsee acne 1918 5.85% 
Chi., No. Shore & Mil. R. R. 
I eit aac Otc, Sec l dls Shs bk « oc 1920 6.50% 
Erie Railroad Co. 
_ 2. et a> eee ee 1919 6.95% 
Electric Auto-Lite Corp. 
ck 1918 6.75% 
Electric Auto-Lite Corp. 
pe es 1919 7.00% 
Un. King. Gt. Brit. & Ireland 
We SUENO -. sc acarekaaescurctus dev heccen.e 1918 7.25% 
Amer. Foreign Securities Co. 
We ME ere cared 2a ot ae choc en dadccecs 1919 7.57% 
Full particulars of any of the above 
issues will be sent upon request 
The National Ci 
e National City Company 
National City Bank Building, New York 
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, spirit extant that suggests waiting and first to try more 
yncentrated efforts tec economize, and through greater 
efficiency in operation overcome the increased main- 
tenance cost. In some instances it will be possible to 
ffect some relief through the elimination of so many 
insfers. Such a course is more generally favored than 
iding a penny to the fares. Wiser managers of public 
rvice corporations have gone so far as to purchase their 
vn coal mines and by so doing eliminating the profits of 
he middle men; others have cut out superfluous cars dur- 
r the dull hours. In various ways economies have been 
ntroduced which avoid the necessity for pleading for 
gher rates, and in addition it is generally felt that the 
eak of high prices has now been reached and hence on 
st will gradually return to a normal state. 


COMPLETING NEW YORK SUBWAYS IN 1917. 

Perhaps the greatest public utility undertaking in the 
orld is the great subway system of New York City— 
reater New York, with its over 5,000,000 inhabitants. 

he original subway system, with its 85 miles of track, and 

hich was begun in 1900 and which cost $75,000,000, has 
een added to since so that it now has 110 miles, and now 
ie dual system, which will be finished practically in every 
ection by the close of 1917 or early in 1918, will have 
14.55 miles of new subway, 53.9 miles of new elevated 
ructure and nearly 20 miles of third track and other 
iditional tracks on the elevated systems. Four of the 
ve great boroughs of the city are linked up by the en- 
rged system and the fifth, Richmond, is to eventually 

e brought into complete touch with the system by the 
onstruction of a subway under the Narrows, connecting 
Brooklyn and Richmond Boroughs. 

The City and the traction companies are partners in 
the enterprise, the city furnishing most of the money for 
the new lines under operating contracts, but each com- 
pany (Interborough and N. Y. Municipal Railway Cor- 
oration) is bearing the entire cost of equipment, and 
when the system is placed in operation the equipment 
vecomes the property of the city and the cost is to be 
imortized out of earnings. The cost of construction and 
equipment will be about $375,000,000, the original esti- 
mates of $352,000,000 having been increased by the war 
conditions. The City will pay as its share about $200,- 
000,000 and the balance will be furnished by the two cor- 
porations. 

The need for the extended subway lines is imperative. 
[The present system is totally inadequate to furnish trans- 
yortation without incurring the daily “crushes” which have 
een the object of so much public and newspaper criti- 
ism. The new lines will relieve the strain a great deal, 
ut economists and financiers say the city ought to be 
onstructing additions constantly in some direction to 
eep pace with the increase in population. That the 
nancing of this great enterprise has been successfully 
iccomplished, a large part of it in war time, with its 
train upon capital resources, is considered a feat no less 
mportant than the physical accomplishment. 
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EQUIPMENT. Such a condition will continue whether we 
are at peace or war, and must benefit ESTABLISHED AND 
PROPERLY MANAGED COMPANIES. 


Our Statistical Department 


has carefully prepared a 


SELECTED LIST OF THESE STOCKS and their prospects, 


together with an ANALYSIS OF THEIR EARNINGS and 
their probable SURPLUS INCOME TAX. 


List “F. W.” 


on request 
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MEMBERS, NEW YORK STOCK EXCHANGE. 
INVESTMENT BONDS 
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The American farmer is credited with having re-elected 
President Wilson last fall principally on the ground that 
he had “kept us out of war,” and thereby as the leading 
grain-growing neutral nation assured war prices for the 
products of the field. However great may have been the 
desire of the President to maintain peace, circumstances 
involving the prestige and honor of our country forced us 
into the conflict. 

The farmer is still assured an insatiable market for 
everything his labor can bring forth from the earth, for 
which he, too, is bound to receive a compensation incom- 
parable in the annals of our agricultural history. August, 
which is always considered the most critical month of 
the farming season, is about at its end, yet nothing has 
occurred to mar the prospects of a brilliant harvest. 
Nearly every crop, according to the reports from the 
Government agricultural bureau will surpass in volume 
that garnered last year. One crop authority estimates that 
our farmers will realize $3,750,057,500 from the principal 
staples of Mother Earth, such as corn, wheat, barley, hay, 
potatoes and cotton, compared with $3,252,028,011 in 1916. 
Possibly, when the harvest is all in the barns, it will more 
than likely reach $4,000,000,000 in value. Add to this fresh 
wealth what the agriculturist is assured from his live 
stock, poultry, dairy products and fruits and it would not 
be necessary to stretch the imagination to assume that 
another $4,000,000,000 will be added. These are the treas- 
ures that the United States confidently counts upon to 
win the war. It is new and fresh wealth that makes the 
country in the final economic test of strength the power 
upon which the successful ending of the war so much 
hinges, a towering giant and though not openly acknowl- 
edged, at least conceded, judging by the haste with which 
the Central Powers seek for a basis of peace. They fear 
our resources more than the military and naval forces of 
the Allies. 

A very lucky individual is the farmer, for the greatest 
measure of the profits from his harvest will fall to him. 
Because of the bounty he is assured he should the more 
readily respond than heretofore to the Government’s 
second Liberty Loan, the proceeds of which are to be em- 
ployed to maintain over his home the canopy of inde- 
pendence and freedom and surround him with that golden 
opportunity out of which without restraint he has earned 
the competency that has made him the envy of the farm- 


ers of the world. 


BASELESS TALK OF A NEW MEXICAN LOAN. 

The story that the Mexican Government, backed by the 
eood will of the Wilson Administration, is about to offer 
a loan in the United States, was revived this week, but in 
well informed banking circles having a wide knowledge of 
Mexican conditions, there was no support for the tales. 
The story is also denied by Secretary Lansing. 

Before the Mexican Government could raise any funds 
in this country it would become necessary to convince 
American bankers that the stability of the Carranza ad- 


ministration is unquestioned, substantial assurances would 
have to be given that in the future investments of Amer- 
icans and foreigners in Mexico will be as safe as in the 
country of any first class power. Such guarantees have 
not been given, and in fact only lately some of the for- 
eign banks in the Republic have complained bitter!) 
against Carranza himself. They charge actually confisca- 
tion of their cash resources. This is not all, for before any 
large Mexican loan could be floated in this country among 
American investors, it would be necessary for Carranza 
and his Minister of Finance to arrange some scheme by 
which the interest on the old Mexican bonds, now in de- 
fault for a number of years, would be paid. 

With such assurances in the hands of our international 
bankers, there would be good prospects that Carranza 
could secure the financial assistance from American finan- 
ciers. It is generally realized that all Mexico is in need 
of to restore its prosperity and credit is established order 
and assurances of its permanency. That faith is as yet 
lacking. Consequently the prospects of a loan at this time 
are rather dubious. 


COAL SUPPLIES FOR UTILITIES. 

_The Coal Production Committee of the Council of Na 
tional Defense has taken up the case of the utility cor- 
porations which have been pressed for coal supplies and 
the Committee has requested complete information re 
garding needs and a monthly report, so the Committees 
may know just where it stands at all times. It is ex- 
pected that the traction companies in various parts of 
the country will be called upon to transport many thou- 
sand soldiers to and from the various cantonments, and 
it is a measure of National Defense to have all these oper- 
ating companies well supplied with coal at all times 
Now that the President has acted on the price question 
the Committee is satisfied its requests for coal supplies 
will be heeded promptly. 
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A NOMINAL BOND MARKET. 
[Trading in bonds in Wall street was on a very limited 
scale this week and a number of houses interviewed by 

‘he Financial World all told the same story. Much of 
this dullness was due to a disinclination on the part of 
anking interests to make bids for their specialties and 
they were advising all clients to withhold bonds from 
he market and not attempt to sell under the present un- 
satisfactory conditions. This is sound advice and it has 
een generally heeded. It is a time to buy and not sell, 
as the adverse factors have been so thoroughly discussed 
ind discounted by the fall in the market since we entered 
the war that fears of further dangers cannot be easily 
conjured up. Except in some of the unseasoned railroad 
and industrial issues, which have had a rather poor mar- 
ket this week, the reaction has been in small fractions 
ind the municipal bond market presents many elements of 
real strength. 

War financing by the Government, the taxation uncer- 
tainties at Washington and the unexpected strength 
shown by the Senate Radicals on several test votes on 
ncome tax amendments designed to “put it over on the 
ich” have not gone unnoticed as factors in the market, 
and until these matters are settled no general activity in 
the market can reasonably be expected. 

The short term note market is quiet, with a moderate 
inquiry. 





STATE AND NATIONAL SHORT TERM BONDS. 

Three to five year bonds are being considered by the 
State of New York and the National Government. The 
move is one to escape the trend toward higher and higher 
interest rates on long term issues. The latest credit 
operation for our Allies will carry a rate of 4 per cent. 
for the bonds, against 3% per cent. which was fixed as 
the rate for the first loans and 5 per cent. is being pre- 
dicted if the war shall continue much longer. When the 
war began in Europe credit was so shattered that New 
York City had to pay better than 6 per cent. for one, 
two and three years, but the bonds were in such popular 
demand they at once rose to a stiff premium and before 
long they were on a 4% and 5 per cent. basis. Capital is 
uncertain as to the long future, but it knows it will not 
suffer any loss of principal with short term bonds and 
issues by either New York State or the United States 
would doubtless be quickly taken. 

England is now experiencing an agitation in favor of 
short term bonds, owing to the fact that the nation is 
compelled to pay nearly 6 per cent. for money borrowed 
on long time bonds, and even the short one and two year 
bonds sold here and convertible into twenty year bonds 
are selling on a basis to yield better than 5 per cent. 
Before the war if an English Ministry had proposed the 
issuance of a 5 per cent. bond it would have been un- 
seated instantly as counseling a scheme of financial mad- 
ness and folly. 





TONE OF MUNICIPALS IS GOOD. 

In spite of the usual summer dullness the tone of the 
municipal market is steady and encouraging, with im- 
provements in spots. 

3y far the biggest amount of buying has been in the 
shape of “tax exempts” by large estates, which are in a 
more or less apprehensive mood on the subject of war 
taxes. Savings Bank buying has been limited and a ten- 
lency to wait for a 4% per cent. yield is noticeable in 
some quarters among this class of institutional buyers. 
Those who are of an uncertain frame of mind had been 
tiding over the period by buying short time revenue bills 
running from 30 to 90 days at yields between 4% and 
414 per cent. 
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Guaranteed First Mortgage Bonds 


Denominations $500 and $1,000, maturing in 
five years. , 


Secured by real estate improved with new 
residences and apartment buildings. 


Value of security over twice entire loan. { 
Paymerit of principal and interest guaran- 


large established earnings. 
Strongly recommended by us. 
Send for circular No. 997T. 


Peabody, Houghieling & Co. 


Netting 7% 


by.a widely known corporation, with 


(Established 1865) 
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The Cincinnati 434s, legal in New York State, brought , 
a 4.62 per cent. basis, Binghamton 4%s a 4.42 basis, and 
the $160,000 Newark 41s a 4% per cent. basis to the sink- 
ing fund. The $280,000 Cleveland 5s brought a 4.75 per 


cent. basis anc ‘re reoffered at a rz f yields f 
pes baa ind were reoftered at a range of yields trom Metropolitan Trust Company 


» per cent., the cheapest retail price that Cleve- 





lands have sold at in this market for some time. of the City of New York 

The $400,000 State of Oregon 4s brought 97.01, a yield , , 
of 4.53 per cent., and were immediately resold on a 4.30 otters a complete banking service ol 
SOF Seek. Raere fo See Sites eer the highest order to business clients 


One or two general market issues were of interest. 
The $150,000 Knoxville, Tenn., 5s brought a 4.86 per cent. 
basis and the $77,000 Union County, N. J., 5s a 4.79 per tions. 


and correspondent financial institu- 


cent. basis. 








, > P GEO. C. VAN TUYL, JR., - - - - President 
\mong the attractive issues of revenue bills were the BEVERLY CHEW Vice-President 
wa . a aos > — SEVERL LW, : - - - ice- Preside 
$1,300,000 Six-Months City of Newark 4%s, which brought data ingest 4 é 
a 4.74 » onne weeks 2 1 : tailed a 4 ont EDWIN F. ROREBECK, - - 2nd Vice-President 
- -f per cent. basis and were retailed on a 4% per cent. }. F. McNAMARA, - , ‘li Zhen Senihitons 
« sau H. B. THORNE, - - - - ith Vice-President 
BERTRAM CRUGER, . - . - Treasurer 
RATING INVESTMENT PREFERRED STOCKS. GEO. N. HARTMANN, - - - -. = Secretary 
A New York Stock Exchange house has been compil- Capital and Surplus, $7,000,000 
ing in its weekly market letter lists of investment sug- 
gestions and this week it has prepared a list of industrial 60 Wall Street 
and railroad preferred stocks, giving their investment 
- 


rating as shown by the John Moody analysis. We append 
the list with the explanation that Aaa represents the 
highest class of security, Aa the next best, while A repre- 
sents a high grade security in third place in the degree of Why Are 

investment excellence, safety, etc. Baa represents a grade Short Term Securities 


but a little lower than A; Ba a good but slightly specula- 











tive investment, while B is a class of good speculative A Purchase Now? 

investments. Moody gives these preferred issues in their Answered in 

order of preference—safety and price considered. The f “The Logical Investment 

amount earned applicable to each share of stock is im- of the 

pressive: j Present Time.” 
INDUSTRIAL PREFERRED STOCKS. Send for Our Circular ‘‘FW-2A" 


(In order of preference—safety and price considered.) 


Price Div. Yield Earned OSEPH & IENER 









































Rating. about. Rate. about. 1916. 

, MEMBERS NEW 
U. S, Ind. Aleco..... A 105 $7 6.67 $81 : * 
can 6a es... ky ee 104 ~ 67 59 Tevepnone:2715-9BROADYW ¥ 25 BROAD ST.N.Y. 
Cruc. Steel. ......<. Khoa. a 102 7 6.86 53 
Be, ON, kc ccsacncessacn Ee 108 7 6.80 3 
RO Se eee B bt Ss 8.42 52 ° ° 
hom, Qmelt. ..:..... : eee 113 7 6.19 46 OW the Odd Lot business is conducted. A hand- 
me ng aime: ae 7 : = sat book for investors who buy and sell Odd Lots. 
OT. MOLOPS. ..cceceeeve Af ’ Se 
Rwy. St. Spgs. ..... Baa oT) 7 7.07 27 Send for Booklet K-65, ‘‘Odd Lot Orders.’’ 
ae ee eer é 114 7 6.14 23 
in ee Wk Baceneens : B 61 n m4 é 
ih, Be - xcs wane soos Ban 108 7 19 Members New John Muir & (0. Main Office: 
Va. Car. Chem. ...o.0<.- Baa 110 8 22 York Stock SPECIALISTS IN 61 Broadway, 
Willys-Overland. Sa Ma 7 64 Exchan New York. 
Studebaker. ...........0. As Mi 7 78 se Odd Lots 
2 - pegige inion takai’ ~ 18 7 7s New York, N. Y. Brooklya, N. Y. Newark, N. J. 
Mont. ‘Pwr SM penne 112 7 32 New Haven, Conn. Bridgeport, Conn. 
Bek, DGG. -ccccrccecvccae & 119 7 18 
Am. Cot. Oil. ..... . Baa 95 6 20 
Gen. Chem. ....ccsceoes Aaa 115 6 81 
Am. Agr. Chem. Ss 100 6 20 
Int. Harv. N. J.. ck ae 117 c 36 ‘ . ang ey Q. 
Am. Tobacco. .......++. A = 6 23 

Steel. . 7” . Aaa S i 232 
— eaeeoia aa 119 7 18 Investments 
Int. Nickel. cme Aaa 105 S . 
U. S. Smelt 2 oa8 2 = 115 Broadway, New York City 
Cen. Leather. .......+++ saa 4 4 my 
Pan-Am. P. & T... 4 i 41 
(In order of preference—price, marketability and safety considered.) Se eT a i 
Chi. M. & St. P..... Aa 106 $7 6.60 $14 = 
a So, ee a ’ 
cC.R,.1 & P 6%.....- . vO 2 a aa z h C. l S t 2 
mio at nL) The Coal Situation 
Kan. City So. .......-+... Baa oD E- oe on ‘ : 
Atchison. . oaee ~p -- 4 eo = has increased the demand for 
Union Pacific. ........ . Aaa sO 4 >. of = 


DEAD; NO MOURNING WEEDS REQUIRED. | Hydro - Electric Securties 


In the “Business Troubles” obituary columns of this F Companies generating current by water 4 


week’s New York newspapers the commercial demise is ; power have increased earnings regardless of SS 





recorded of Joseph Ball, an investment broker with offices 


at 61 Broadway, New York, and William Muir & Co., who HIGH COAL COSTS = 


formerly had an office on Broad street and traded on the £- Send for circular describing several = 
Both Ball and Muir : HYDRO-ELECTRIC 
SECURITY ISSUES 


THI 


good name of an established firm. 
dealt in securities of such flimsy nature that their passing 





to the graveyard of bankrupt business will arouse little sor- STRANAHAN & COMPANY 
307 Turks Head Bldg. 


Providence 
New York Worcester Augusta Boston 


row among those who naturally should mourn their de- 
mise. They are gone where their activities for the time 
being can not injure the pocket books of confiding in- 
vestors. It is too bad that it is not yet possible to record 
the demise of numerous others in a similar business. 
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PREFERRED STOCKS WITH UNBROKEN RECORD 
A Partial List of Railroads and Industrials Which Have 
Earned and Paid Dividends Many Years. 
ferred stocks, wisely selected, have long been re- 
d as a substantial investment for the funds of a 
ss man who is especially well fortified in his in- 
ents with high class income-bearinge bonds, which 
give a large yield. By the.addition of some mod- 
percentage of preferred stocks to his investment 
ngs the conservative investor may enlarge his aver- 
return without undue risk. The Financial World, in 
ist below of preferred stocks listed on the New York 
k Exchange, presents preferred stocks with an un- 
en record of dividend payments since the time they 
urated the dividend rate set opposite each one. We 
rive the number of years during which these divi- 
have been paid: 
Present High, Low, 
Div. Yrs. pd. price. 1917. 1917. 
an Loco. ...... iva = 16 104 106% 102 
Agri. Chem..... «+. 6 6 10014 103% 985 
ir Fdy. ‘ 7 17 115% 118%, 114%. 
ican Smelting. . 7 17 113 11744 110 
COR BOs. .ccmesese 7 26 118 12114 116%, 
ican Woblen iawen 7 17 98 100 94 
rican Tobacco. ....... 6 12 103 100% 100 
op. & S. F. Ry 5 16 951% 100% 9514 
win Loco. 7 6 1004, 100% 99 
PO ee eee ae 17 69 T6% 6814 
ral ROE. cicwcnercs 2 12 112% 115% 109k, 
.  } Peer 7 22 106 Me 1251, 1061, 
COMME cccccaa, 6 2 897% 941, Sly 
onal Lead. ..... 7 24 10814 114 101 
olk & W. f 18 8114 8914 82 
PU. 4 cedlaeshO ear } 17 TH Sly i614 
B, Cs wives actieves Se 1S 117% 1214 116% 


\mong the above industrials it is invariably the case, 
shown by the record, that the first few years of the 
istence of such industrials the lowest prices for their 


referred issues were recorded. Many good authorities 
f the present day regard the present prices of the above 


lustrial shares at bargain levels, but what do they 
ink of the bargain days of 1904, a year of panic and 
pression, when Steel preferred could be bought below 
) per share, American Smelting preferred around 80, 
erican Woolen around 68 and National Lead around 
to give only a few examples? There were reasons 
the low prices then, which do not obtain now. The 
rporations were in their infancy, their gigantic form 
id not yet passed such public examination as would in- 
them a future and industry was prostrated and 
reatened with disruption. No such condition can be 
ed now and these securities have passed from the 


tus of uncertain speculations of those days to the in- 


estment class of the present 


Che railroad preferred stocks and industrials are at un- 
ially low levels for the year but there has been very 


ttle liquidation, judging by the small volume of sales, 


this apparently indicates that holders do not mind 
tuations and are keeping their holdings intact. 


RE-ORGANIZING EMERSON MOTORS. 

The long talked effort to effect a re-organization of the 
erson Motors Corporation has finally eventuated into 
plan announced this week. It includes the issuance 
$3,491,489 new stock; $1,000,000 new preferred, $113,700 
non-cumulative second preferred, and $2,377,789 com- 
n stock. This is to be the capitalization of the new 

mpany to which the assets, or rather the wreckage of 
ld corporation, are to be sold. Of the old stock there 

outstanding $2,778,883, consisting of $2,377,386 common 
$341,095 preferred and for which to offset there are 
$640,197 in assets appraised naturally at this figure by 
torneys whose business and whose profits prompt the 
organization. Stockholders who subscribe on the basis 
thirty cents in cash per share of their old stock will 
eive at par new first preferred stock in the new com- 
ny on the basis of 334% per cent. of their present stock- 
ldings, either of common or preferred stock. Those 
fail to subscribe in cash for stock in the new com- 
will receive 33% per cent. of the particular stock 

y now own. 

\s the plan plainly indicates the defrauded stockholders 

ll receive exactly one-third new securities back for the 


tual cash they paid out. The plan is not attractive, and 
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Railroad Bonds 


_We offer a carefully selected list com- 
bining the following features: 
Outstanding 10 to 25 years closed 
mortgage. 
Yield 5 to 5.75% 
Marketability. 
Obligations of large systems. 
Full information upon request. 
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$1,000,000 a Month 


From earnings is being put 
back into the _ properties 
which protect the stocks of 
Cities Service Company. As 
a result these issues, already 
strongly fortified, are grow- 
ing daily stronger in finan- 
cial position. 


Write for Circular F-133. 
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60 WALL ST. NEW YORK 
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Send for Circular F. W. 42 
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Public Utility Stocks 


\sk us to tell you why we recommend the 
purchase of stocks of the following companies 
how : 


Cities Service 

American Light & Traction 
Pacific Gas & Electric 
Northern States Power 


United Light & Railways 


\ll these companies pay regular dividends 
on their common and preferred stocks, have 
large and increasing revenues and their stocks 
are attractive investments, with great oppor- 
tunities for profit through their enhancement 


in market value 


Claude Meeker 


8 E. Broad Street 71 Broadway 
COLUMBUS, OHIO NEW YORK CITY 
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it is questioned if any plan seeking the rejuvenation of this 
fake motor corporation could succeed. For that reason 
The Financial World can only advise all such as were un- 
fortunate enough not to have heeded our warnings of the 
nature of this fraudulent scheme, to take what they can 
get without going any further into their pockets for more 
cash and pray hard that through some miracle something 
may be made of the business. 

It is a faint hope. The motor business is already over- 
crowded and the problem of making a cheap car at a profit 
except with the capital of a Ford, becomes more and more 
difficult. 


U. S. STEEL AND PRICE REGULATION. 


Indications that Harmony Will Prevail and the Radicals 
Will Meet Defeat. 

On the day following the announcement of the drastic 
reductions in the price of soft coal as fixed by the Presi- 
dent, a concentrated assault was made on Steel common 
stock and it was driven down more than 3 points at that 
market session. The drive was continued on Thursday, 
but spent itself and then the bears desisted. The theory 
they adopted and which they were at great pains to dis- 
seminate, was that steel was in for a drastic revision of 
prices. One large house with important Washington con- 
nections informs us that their inquiries at the capital in- 
dicated that possibly $60 per ton for much Government 
steel was all the manufacturers could expect. Even lower 
prices were forecasted in some well informed quarters. 
This would contrast with present prices of the same ma- 
terial at $90 to $95 per ton. The Trade Commission has 
found that costs vary in the several steel centres and it 
will take a considerable time and much research to work 
out an equitable basis of prices. 

The Government cannot, under the present limitations 
of the price control law, fix steel prices and announce 
them as the legal figures, but if the prices it decides 
upon are not accepted the plants may be seized and oper- 
ated by the Government. This power the Government 
has possessed many months.. The steel interests are 
leaving nothing undone to avoid a clash with the Gov- 
ernment and there is now a much more settled and con- 
fident feeling that harmonious arrangements for co-oper- 
ation can be effected. One thing the steel people are 
going to avoid and that is the satisfaction it would give 
the radicals to see the manufacturers defy the Govern- 
ment so they could have a new lever on which to stir up 
new agitation and public prejudice. The steel manufac- 
turers have no great reason for insisting on being paid 
current prices for their product since even if such prices 
were paid the larger part of the profit would be taken 
back in excess profits and corporation income taxes. 
Whether $60 per ton or less would be satisfactory or not 
and permit of a fair profit remains to be seen, but prices 
before the war averaged below $40 per ton at times. 

“here was some discussion in Wall street this week on 
the question of how much longer the Steel Corporation 
may be expected to pay the extra dividend of 3 per cent. 
quarterly. Some wagers are being made that the last 
quarter of the year will see the end of the extras or at 
least a cut in the present rate if the taxes on excess profits 
should prove to be as high as the Senate debates suggest. 
All this agitation is causing further unsettlement in the 
steel market. On July 15 eight leading steel products, 
according to the Iron Age, sold at the record price of 
$119.69 per ton. Since then declines of 50c. to 75c. per 
ton have been recorded, until last week, when the aver- 
age price fell to $9.28 per ton. 

“INSPIRATION MINES RESUME. 

Work on the Inspiration properties at Globe has been 
resumed, with troops on guard, and Miami’s mines have 
also started up again. It has been a long struggle and 
both companies will feel the shortage of production in 
their annual reports. Inspiration sold off on the unsatis- 
factory news from Washington, which indicates that the 
copper metal prices to be fixed by the Government will 


be nothing to enthuse over. 
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OPERATING SUBSIDIARIES OF 


Standard Gas & Electric 
Company 


Show the following progress for the twelve 


months ended June 30th, 1917, compared with 
the preceding year: 


4 1917. 1916. 

Combined Gross Earnings of Subsid- ’ 
SE Winn adt Ainkd saemakae ads <éendenawtee $18,137,160.99 $16,295,504.74 
Total Expenses and Taxes............. 9,578,563.50  8,266,788.31 


Combined Net Earnings of Subsid- Kil 
EN TS ARE TNS 2A MRT, IE, $8,558,587.49  $8,028,788.43 


Ask for Latest Investment Offerings. 


H. M. Byllesby & Company 


— 























Dodge Manufacturing 


7% Cumulative 
Preferred Stock 
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Members New York Stock Exchange 


17 BROAD STREET NEW YORK 
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SPECIALISTS IN THE 
BONDS OF THE NEW YORK CITY 
PUBLIC UTILITIES CO’S 
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HEARD IN WALL STREET. 
By the Saunterer. 


Vill there be another professional upward movement 
the stock market in order to help the next installment 
the Liberty Loan? A great many persons may very 
urally inquire what relationship can possibly exist be- 
en the campaign to market Liberty Loan bonds and 
stock market, but important interests in the financial 
rict which threw all their energies and influence into 
marketing of the first $2,000,000,000 offering did not 
ve stock market psychology out of their plans and 
ing almost all the time the Liberty Loan campaign 
s on they had agents at work in the stock market. The 
itchword was higher prices, optimism and good cheer 
erally. The-whole theory on which the movement 
1s based is the well known stock market axiom: “You 
n't have a good bond market on a weak stock market.” 
Hence the effort to make the stock market cheerful when 
the Liberty bonds were being sold. 
But now that we are approaching the second Liberty 
oan campaign the question is being examined in a 
broader light. Wall Street and the country at large have 
learned a whole lot about war in the five months we have 
been in it. It is realized now that it is a grim job we 
have ahead of us. No resources must be thrown away, 
no industrial activities can be misdirected, no energy mis- 
spent. The stock market is not important as a factor; in 
fact, it is, like the English stock market, probably destined 
to assume a less prominent role from now on than here- 
tofore. Sentiment will not have to be created in such 
degree as before. One writer, who is in close touch with 
large and important banking and industrial interests and 
whose views therefore are all the more significant, puts 
the whole situation thus in his financial and market re- 
view this week: 


T 


One by one the big industries are learning that they must 
subordinate the idea of big profits to the duty that their patriotism 
lays upon therm to lighten as far as possible the burden of war 
costs upon individuals. The Board of Trade, Produce Exchange, and 
sugar traders have all submitted gracefully to the request that they 
irop speculation in futures. The copper and steel producers are 
oon to learn that they can only charge prices based upon cost and 
1 fair percentage addition. The coal companies are to be taken in 
hand next in order that industries and householders may get their 
fuel at reasonable prices. The stock market has voluntarily sub- 
jected itself to the new idea of service. The promise put forth by 
good judges of financial conditions last April that, once the United 
States entered the war, the market would outstrip all previous bull 
movements to keep pace with industry has not been fulfilled, and 
probably will not be borne out. 

The interests in Wall Street that were mainly responsible for the 
enlistment of 4,000,000 subscribers to the Liberty bonds un- 
dertook a huge task without any hope of reward, and are prepared 
to co-operate unselfishly with the Treasury Department in making 
subsequent issues even more successful. They are prepared to go 
further than that by putting a quietus upon undue activity in the 
stock market and upon new corporation financining that might 
interfere with the success of the Government offerings. It is ex- 
pected that the forthcoming issue of bonds under the new authori- 
zation will be quickly sold. 


J. J. Manning, one of the largest Stock Exchange 
traders, who has been in many important stock market 
ovements in the past, observed last week and permitted 
the use of his name in the publication of his view that 
he was “confused” by the stock market situation, although 
was buying stocks. It is seldom that a big profession- 
| operator will confess himself confused and at the same 
time buy securities. What Mr. Manning evidently means 
that he is buying because he believes in the United 
States and its future, although he cannot see any distance 
into the stock market’s future. There are a lot of people 
who have the same view with regard to the future of the 
untry, but, being also confused as to the market, haven't 
same courage as Mr. Manning. 


SEATTLE’S MUNICIPAL OWNERSHIP. 
‘Watts Watt,” the official organ of the Portland Rail- 
y & Light Company, Portland, Oregon, contained the 
llowing in its August 10 issue: 
‘The City of Seattle continues to throw money in a 
thole’ in its experimenting with municipal ownership 
street railways. 
According to an item in the Seattle Times, a few 
ys ago, the aggregate loss to the city has been $111,- 
251.65 since the city-owned and operated lines inaugu- 
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rated service three years ago. The item is as follows: 

“*Seattle’s municipal street car lines were operated 
during the month of June at a loss of $2,361.34. June was 
the first month of the fourth year of street car operation 
by the city. 

“‘In three years the city lines cost $108,890.31 more 
than the revenues, and the month of June brought the 
total loss to $111,251.65.’ ” 

CONCENTRATION IN AUTO TRADE. 
Misfortunes of the Industry Likely to Eliminate a Great 
Many Weak Companies. 

The automobile industry has been the one conspicuous 
line of business that has not benefited by the entry of the 
United States into the Great War. The auto trade boomed 
here after the war broke out in Europe and this was be- 
cause all the available purchasing power of our present 
Allies was turned in our direction and our profits mounted 
to an unprecedented, extent. The profits overflowed and 
spread to all classes of our people so that as a people we 
spent our profits freely and the output of automobiles rose 
in one year more than 200 per cent. 

Now the situation is being slowly revealed and the 
profits from Europe are lessening and the bent of the mind 
of the people is being directed toward conservation of 
capital for National Defense instead of the purchase of 
pleasure cars. We are spending our capital, accumulated 
and borrowed, for war needs. If many of our people have 
not been mindful of this they received a sharp rebuke last 
week in a statement from Director Manning, of the Bu- 
reau of Mines in Washington, who calls attention to the 
“excessive use of automobiles for pleasure riding,” which 
must be stopped in order that the United States, its army 
and navy and our Allies, may be assured of such a supply 
of gasoline as will utterly remove the danger of an em- 
barrassing shortage. Mr. Manning appeals for “a patriotic, 
thoughtful and unselfish response” to these suggestions, 
but if the appeal is not heeded the Government will take 
drastic action to assure itself of the needed supply of 350,- 
000,000 gallons for use this year. One-half the gasoline in 
the United States, he says (1,250,000,000 gallons) is used 
for pleasure riding and a judicious use and cutting down of 
auto riding for mere pleasure will solve the problem and 
save 1,000,000 gallons of gasoline a day. This is the second 
warning of the kind, the first having come from Mr. Bed- 
ford, of Standard Oil, who warns of a coming shortage. 

Now what is the significance of this? Merely that it 
adds one more burden to the automobile manufacturer in 
that he now faces a further restriction of his market for 
cars, because it is obvious that if auto owners cut down 
their use of gasoline 365,000,000 gallons annually, it will 
mean that thousands fewer cars will be bought in the 
course of the year, new buying will be discouraged and 
there will be a shrinkage in the trade generally. The 
price of cars has been, until this*year, almost constantly 
decreasing; due to the cheapening of production that comes 
with the enlarged output of the big plants, the standardi- 
zation of parts, economies through concentration, etc. 
With the reduction in the total production, however, the 
tendency will be for costs to increase and the makers, 
already hard put to it to reduce costs and institute econo- 
mies to offset the rise in the cost of all raw materials, are 
confronted with another problem of how to meet this 
new situation. 

The strain has been so severe on many companies that 
we would not be surprised to see some of the weak ones 
quietly liquidate and go out of business, especially many 
of those that were launched gwith the expectation of get- 
ting the capital to run them from the public through the 
sale of stock. The plants of these concerns will be bought 
in at bargain prices by the stronger concerns, while many 
others, already cooperating with other manufacturing in- 
terests, will merge. It will be the history of the bicycle 
industry over again, when so many small independent com- 
panies were absorbed in the melting pot of an enlarged 
economic scheme for the control of the industry after a 
severe competition had pointed the way out of difficulties 
that arise in all commercial rivalries. The big fish will 


swallow the little fish. 
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at the hour of three p. m. Election of directors and such 
other business as may be of interest to the company 
will be in order. 
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“THE HUMAN SIDE OF THE BOND BUSINESS.” 


Well Known Philadelphia Banker Incorporates It in a 
Book—Some Valuable Observations. 
Because the subject is one in which every bond in- 
stment banker is vitally interested, Frederick Peirce’s 
ok on the “Human Side of Business” is, in our opinion, 
orthy of more than a passing observation. In his work 
{r. Peirce has embodied a long extended experience as a 
ccessful salesman of bonds, so that such a life cannot 
it help reveal to others in the same field methods they 
ay employ to advantage in increasing their own measure 
success. 
While the bond business is regarded as an extremely 
<clusive one, yet with all its boasted superiority, it is 
ne of the most difficult to succeed in. However, that 
s natural, for it is a profession whose principal essential 
yr its prosperity is confidence. In discussing the human 
ide of his own business Mr. Peirce sensibly divides the 
.ok into various chapters, beginning with a general de- 
cription of the character of the bond business; what con- 
stitutes a bond market, speaks about the nature of a bond 
use, and then goes on to tell about successful sales- 
anship and what sort of material is required in securing 
od salesmen. In this portion of his book Mr. Peirce 
ates some of his own experiences in effecting sales of 
<a experiences which it would profit any bond sales- 
in to read closely, for possibly he will find in Mr. 


Peirce’s own experiences a reflex of his own. Young men 


10 are just starting out as bond salesmen may also 


ind in this portion of the work valuable advice that may 


nable them the more readily to overcome the handicaps 
ith which nearly every beginner must contend. For the 
ad of a bond firm much value can be derived from the 
ipters devoted to the employment of salesmen and 


their training. Further on in the chapters devoted to 
sales methods, selling the country trade, the personal side 


selling and advertising and advertising devices, there 
ill be found much sage advice, the personal application 
which to their own business must result to bond men 
considerable saving in expenditure, which Mr. Peirce 
as found after a thorough test has been a pure waste. 
or example, he relates how inquiries from magazine ad- 
ertising cost anywhere from $20 to $50, which no bond 
suse, unless it has a national sales organization, can stand, 


Upon the inside of operations of a bond business very 


little has been written and certainly hardly anything by 


en who have been successful. For this very reason Mr. 


irce’s book is not a superfluous production, but one 
y much needed. To the large number of books on eco- 
> and business sub#cts, Mr. Peirce has added a valu- 


le work in “The Human Side of Business.” 
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THE BASIS OF OUR INDUSTRIAL PROGRESS. 
By Louis Guenther. 

We are apt to form our impressions of the state of 
our industrial conditions on the wrong premise. It 
happens because we approach our conclusions along the 
wrong road. Upon us the ticker has more influence than 
actual facts. 


We would be much safer in formulating our judgment 
were we to listen less to the ticker and give greater 
heed to such definite facts as are unfolded by the recog- 
nized and unimpressionable barometers of trade. 


Trade figures indicating the size of the harvest, the 
demand for basic commodities, number of failures, and 
new incorporations; such essentials afford a more ac- 
curate indication of the future trade developments. 


Experience extending over a long period has more than 
once demonstrated that the stock market has inaccurately 
forcasted what the future had in store for business. 


Often the hysteria that the stock market develops leads 
us to reason as our individual fears influence us; we rea- 
son inwardly that declining security values are advance 
couriers heralding some misfortune. 


Frequently we err by assuming a symptom of a purely 
localized condition to indicate structural weakness. 


Such mistakes are unavoidable when following blindly 
such impressions as come to us through a hasty inter- 
pretation of transitory happenings, a mirror of the hopes 
and fears each day’s news arouses; in fact, but a tem- 
peramental pulse of the nation’s money nerve—as a stock 
market is and cannot help but be. 


That lesson we have been taught at various times; only, 
three years ago we had unmistakably impressed upon us 
how inaccurately the stock market can reflect what is 
concealed behind the horizon of the future. 





The European cataclysm had started—fear followed it 
with furious blindness; prices of securities began to tum- 
ble helter skelter; everything assumed an ominous aspect: 
yet disaster failed to overtake the country. 


Why then did not the expected happen; why were not 
the stock market’s fears realized? The answer is simple 
and in the answer is to be found the evidence of the 
market’s inaccuracy in efforts to foresee the future. 


It was the uncertainty that aroused the prevailing feel- 
ing of panic. This uncertainty neither the condition of 
trade nor its prospects substantiated at that time. 


As I look back over that period three years ago, much 
similar in many of its aspects to what we are passing 
through now, I feel strongly of the opinion that the stock 
market is not reflecting our industrial progress. 


Despite all the prevailing uncertainty such as the price 
fixing policy has forced upon us, the necessity of provid- 
ing large loans for the proper equipment of our military 
and naval forces; our problems of taxation and our semi- ste 
dictatorship over our food and fuel supplies, there is no 
inkling of industrial paralysis or financial depression. ni 





If these matters reflect any change it is but a read- ste 
justment to a new condition and spelling no destruction th 
of our fundamental strength in industrial position. ( 


Possibly the enormous profits brought by the European : 
war to some of our corporations have affected us with a Mi 
sort of mental astigmatism by encouraging us to expect pa 
a continuation of this golden era. A sudden peace would . 
then have wrought more injury than our present return W 
normally to more moderate and more accustomed profits. of 





Eventually the country would have had to return to | 
a more normal basis; this it is now doing. It is in the i 
long run more advantageous to our people to have profits 4 
more widely diffused, instead of concentrated in the fre 
hands of the few. 


Smaller profits with a larger volume of business also 
mean more on the right side of the country’s business De 
ledger. That is what we are coming to, and that fails to $4! 
indicate financial or business depression, but rather, I be- 
lieve, greater prosperity for the people at large. pre 


And in back of it all there are the inspiring reports in 
from the fields of the country indicating a larger harvest 
than we garnered in the last year—a harvest for which toy 
the proceeds will be much larger—all new wealth soon to | 
diffuse itself throughout the commercial world. 

On top of this evidence is the further conclusive 
of the underlying strength of our industrial position, 
in the fat most of our large corporations have been abl 
to lay aside from the earnings of the past two years. 


proot 


Such are the underlying facts, the true basis of trade 


conditions, 


\nd they rest strongly entrenched upon an equally 
strong financial structure, for at no period in the nation’s 
history has there accumulated in our possession so much 
gold, to form the basis of credit and the basis likewis¢ 
of expansion. 





All these we realize we possess—and aware of their 
existence, how is it possible for any structural obstacle 
to arise to stay the progress of our industrial activity and 
further growth? 


With that prospect ahead and which must make its 
influence felt, how could any other view be formed than 
one anticipatory of good earnings, continued profits and 
its reflex action in much better prices for substantial in- 
dustrial securities than now prevail? 
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A PROTEST FROM NEWMAN & CO. 

In reply to The Financial World criticism that there 
was nothing as yet in their promotions for them to be 
roud of, Messrs. Paul A. Newman & Co. write express- 

a contrary view saying that we are quite right in as- 
ning that they are elated not only at the success they 

e accomplished in the matter of the Harroun and the 

ited States Copper Co., in selling enough stock and 
ising enough money to successfully accomplish the 

ancing of these companies, but they think for that rea- 
son they ought to have our co-operation in their construc- 

e endeavors. They also state that no sane man will 

mpare Harroun Motor Corporation with the Emerson 


\lotors Co. 
1 [he point of The Financial World’s criticism was that 
z omoters have-no genuine reason for pride in the pro- 


motion of any enterprise until it has been established upon 

lividend paying basis. None of Newman’s enterprises 

is reached that stage—when they do then it will be time 

) boast. Our comparison of the Harroun Motor Corpor- 

ition financing with that of the Emerson Motors Co., re- 

rts to the period before the Michigan Commission 

stepped in and took over the supervision of the stock of- 

fering. We refer Mr. Newman to the Commission’s find- 

ng which is a matter of record, compelling the under- 

writers of the stock to place in escrow the $4,000,000 of 

stock they gave themselves. There it must be kept until 

1 the stock in the hands of investors returns them a speci- 
ed rate of dividend from legitimate earnings. 

Until then the Harroun Motor financing was largely 

n n the hands of brokers instrumental in floating Emerson 


a Motors Co. stocks as our circular files testify. The com- 
t parison we made was neither untimely nor inaccurate. 

d In the expressed desire of Newman that The Financial 
n World should lend a co-operating hand in the promotion 


of enterprises in which they are engaged, that assistance 
will be forthcoming when it has been demonstrated that 


O pride follows real dividend successes and not merely the 
e accomplishment of selling stock. If the latter were the 
s asis of success then even the hot air promoter would be 
€ free from legitimate criticism. 





VULCAN DETINNING SIX MONTHS’ REPORT. 
0 For the six months ending June 30, 1917, the Vulcan 
s Detinning Co. reports a net profit of $85,296, of which 
O $49,245 was earned in the last quarter, but out of which 
no allowances were made for depreciation. These net 
profits, when added to the surplus, increase that item to 
$524,429. The showing indicates that the company earned 
S in the six months the equivalent of about 534 per cent. 
on the preferred stock. Where the company is financially 
n top heavy is in putting a valuation of $3,200,000 on patents, 
processes, etc. 





SINCLAIR OIL AND NOTEHOLDERS. 

The noteholders have not come forward and taken stock 
f the Sinclair Oil Co. at $45 per share, which they are 
ntitled to do for the next year. The reason, of course, 
that the stock is well below the offering price in the 
pen market. The shares had another spell of weakness 
C this week when the note underwriting syndicate held a 
eeting to determine what was to be done in the interest 

f half the notes which remain unsold. 





MEXICAN PETROLEUM UP AND DOWN. 
Che market for Mexican Petroleum instantly sensed the 
nificance of the report, now known to be false, that 
the Administration was not averse to a loan of $250,000,000 
ng negotiated by American bankers with the Car- 
nza Government, provided proper safeguards surround- 
the use to which the funds would be put could be agreed 
n. The Government needs large sums for rehabilita- 
. of railroads and public improvements, and it has lately 
en shown that the great bulk of the people are patriotic 
i will stand by their rulers against any further trouble 
m revolutionary leaders. Mexican Petroleum had 
n quiet until the news about the proposed loan came 
1 then it rose quite briskly. When the State Depart- 

nt authorized a denial the stock lost all its gain. 
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THE PROPOSED 4 PER CENT TAXED BONDS. 
A National Bid for the Funds of People Who Do Not 
Pay Super Taxes. 

The proposal of Secretary McAdoo to issue a 4 per cent. 
income from which shall be sub- 
is one easily calculated to en- 
citizenship to become the 
For 


bond, the 
super 


Government 
ject only to taxes, 
courage the great body of our 
buyers and to make no appeal to the very wealthy. 
instance, if an investor put all his available capital into 
$125,000 of the proposed 4s and had no other source of 


income, his bonds would be tax free, as up to $5,000 in- 


comes there is no tax. The vast majority of the Amer- 
ican people do not have incomes of $5,000 annually, and 
consequently the bonds would be attractive to them. 


The proposed super taxes as revised upward by the Senate 


this week, range from 1 per cent. 


between $2,000,000 
pro- 


incomes 
table shows how the 
would operate and what the various 
would be to different 


to as high as 63 per cent. on 


and $3,000,000. The following 


posed super taxes 


yields on the bonds classes of in- 





comes: 
Net yield 

Amount on 4% 
Incon &% tax of tax bonds. 
$5,000 osod 0 0 4.00% 
700 1 on $2500 b ean 3.98 
10,000 ” on 2? 500 td) 8.97 
1500 oon iM y 5 3.95 
1.000 t or 2 500 ran 8.93 
20.000 G on 5000 B00 3.89 
10.000 on 20,000 1.800 3.76 
680.000 12” on PO O09 > 1) 3.68 
SO 000 1D on 20,000 +009 5.61 
TO Oo} “0 on 20-000 Low is 
150,000 2 on DOL 12.509 B.D 
200,000 29 on 50,000 14.500 3.22 
SAO.000 33 on 50.000 woo 3.11 
H0,.000 37 on 50.000 18,500 3.01 
500 000 10 on 200 000 £0,000 2.77 
100.000 1} on HOO.000 eT 000 2.52 
1.500.000 14 on nOo000 220.000 2.43 
2 O00 000 i on FLO NO 207 000 2.237 
3 000.000 63 on 1,000,000 540,000 1,340,750 2.21 


The bonds, if they are to be issued on the above basis, 
obviously means a bid once more for the support of the 


small holders of capital. The total of subscriptions to the 


first Liberty Loan in sums from «$50 to $100,000 was 
$1,856,788 If these same people subscribe again they 
will pay either nothing at all or a very light tax, es- 


suvers of $100,000 worth of the bonds have 


pecially if the | 
The latest 


no very important additional 
from Washington is that the Senate s amendment to 
taxes will take fully 


source of income. 
news 
tax increasing the super 
of the income of the multi-millionaires 


cent 


the income 
instead 


63 per cent 


of 46 per 


OIL REGULATION A HARD JOB. 


yower under the war au- 


While the Government has the ] 
thority to regulate, or attempt to regulate, the prices otf 
oil, there will be difficulties in the way that are not present 


re so rapidly coming under Wash- 
shortage of oil at the present 


in other industries that a 


ington control. There is a 
that is obvious from the new high record prices that 
been achieved for mid-continental and Pennsylvania 
le Now it is this shortage of oil and the high prices 
1¢ the oil prospector in the hunt for new 
way of increasing 


time 


that are encouragi! 
is no other 
If oil were down to 


of supply and there 


wells. 


the supply than to open new 

SOc. a barrel instead of $1.90 to $3, does any reasonable 
mind think there would have been the immense opening 
of the vast riches of oil now revealed to us in the Wyo- 
ming field or mid-Continent? It is the prize of high prices 
that has spurred on capital and sent millions of new 
noney into the field for its development. Oil is not like 
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on incomes above $5,000 . 


coal, 
ply. No prospector knows whether he is going 
oil or not when he bores thousands of feet into the bowe! 
of the earth for this elusive product, and he is taking mu 
the greater chance compared with the coal operator o1 
coal or 


of which there is practically now an unlimited 


to str | 


iron mine owner, who know when they dig the 
is there. Arbitrarily fixing a price for oil that will b« 
low as to remove the present stimulus to efforts to 
will tend to lessen the supply, bec 


new sources of oil, 


while the price of oil may be fixed, there is no legislat 


that can force oil men to hunt for oil unless they want 


t 


Perhaps it is this view of the situation the market 
Standard Oil and other oil stock issues of merit takes d 


ing the present uncertainty. They have reacted on |! 


offerings, with no general inclination of the public to 1 


daie. The cheap prospects will be hardest hit, since | 
ers will be chary now about furnishing them the cay 
to hazard in the prospecting field. We think their pr 


moters have ground for uneasiness, but the share 


of going, established concerns have no reason to shart 


ST. PAUL STEADIER. 


has been a dearth of interest in St 


week and it was not sold as heavily 


Chere 
as many of the otl 
railroad issues, where the problem of the executi 
like that of St. Paul. President 
fic is much heavier per car than in 
been a much better cooperation from shippers than | 
30 St. Paul lost $1,38' 


Earling says freight 


years, and there 


tofore. For six months to June 


net, but in June net gained $425,865. 
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PUGH STORES PUT THROUGH THE WRINGER. 


Financial Statement Issued a Few Months Ago Shows 
Some of the Assets Washed Away. 


Last March the Pugh Stores Co. issued a statement in- 
ating the condition of its business as per its own books 
accounts, a copy of which has fallen into our possession. 
etween this statement and the statement accompanying 
e prospectus issued last October, and which gave the 
ancial status of the corporation a supremely prosperous 
ypearance, there is an apalling discrepancy. In the place 
a surplus in excess of all liabilities of $12,359,916, there 
emains but $2,687,287, and a greater part of that amount 
onsists of intangible items. Comparing the two state- 
ents, the startling information is revealed that the item 
‘ash on hand and in banks” has shrunk from $4,004,105 
to $51,137.57; “accounts receivable” have fallen from $117,- 
80 to $18,136; the “merchandise inventory” has also had 
n attack of quick consumption, for it has declined from 
$1,275,327 to $355,081, and there has disappeared from the 
tem of “real estate” the difference between $5,100,000 and 
Where a valuation of $544,854 has been placed 
ipon “acquired equities in stores,” only $21,480 remains, 
ind out of the new statement there is entirely absent the 
tem of $1,016,170 for leaseholds. Thus within a short 
period of six months assets supposed to be worth more 


than $10,000,000 have been obliterated as if they contained 


erely water. 

One significant fact that stands forth in this comparison 
etween these two peculiar financial statements is that 
he Pugh warehouse has been amputated from the com- 
any. It is a property that has a substantial value, for it 
conducts a large terminal warehouse business and _ is 
favorably situated on Chicago’s water front. It appears 
that this property was simply owned under an option and 
could only pass into the possession of the Pugh Stores 
pon certain payments being made, which payments the 
promoters of the Pugh Stores had anticipated realizing 
rom the sale to the public of its own stock. Investors 
vere not frankly informed of this fact, but were led to 
elieve through a subtle juggling with figures that the 
valuable warehouse property was owned outright. For 
the large shrinkage in “leaseholds” and “acquired equi- 
ties in stores” there is but one assumption. possible, and 
hat is that the company failed to realize enough money 
rom the sale of stock to consummate the options upon 
he warehouse and stores 

But one item in the first financial statement that. is 
surrounded with considerable mystery is the cash on hand 
nd in the banks of more than $4,000,000. As there re 
iained of this item in March only $51,000, it becomes a 
ertinent question, and one that stockholders have a legal 
ight to have clearly answered, what became of the larg 
sum which has to all appearances disappeared in the 


short space of six months? Certainly it could not have 
een dissipated in unfortunate business ventures, for there 
vas not time for such waste. Was it then an imaginary 
tem which the promoters expected to realize through the 
ile of stock, and did they consider treasury stock set 
iside for sale as already sold and the cash in their hands? 
If the last financial statement suggests anything, it sug 
ests an extremely unconservative state of mind on the 
art of those responsible for its production. A value of 
1,250,000 is placed on a mailing list. This is ridiculous, 

this mailing list was put up for sale it would not pro- 
luce a tithe of this figure, and no one knows that better 


an the Pugh Stores people themselves. Moreover, it 1s 
in indication of bad business methods to treat tactory 


loss, administration and legal expenses and experimental 





ork amounting to $635,710 as assets. All this money 
as been spent, consequently it is a liability, not an asset 
vever, this item and the mailing list item together 
upose more than $1,885,000 of the assets which when 
roperly deducted leaves but $802,537 on the right sid 
f the net capital account for the protection of t $2 
14670 capital stock sold, and indicates conclusive that 
vhole enterprise is in a state of mortal financial ill 
ess The public has been badly fooled by this prop Si 
n and those responsible for this delusion were able to 
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carry it through because of the good reputation they en- 


joyed. 

In quoting a letter from M. & L. Scudder, the account- 
ants, whose name was coupled with the prospectus of the 
company in a manner to mislead the investing public, an 
error was made which The Financial World now takes the 
occasion to correct, so that the position,of these well- 





known accountants may not be misunderstood. A line 
was left out of the following paragraph: 

We feel that public accountants can render services of incalculable 
value to investors of this country, but investors should be cautioned 
to insist upon seeing the actual re] and statement on a banker’s 
circular that the accounts have bee! ited by such and such a firm. 





This paragraph should have read: 





We feel that public accountants can render services of incalculable 
value to the investors of this country, but the investors should be 
cautioned to insist on < the actual report and statements of 
the accountant ind not | content wit a statement on a banker's 
ircular that the accou have been audited by such and such a firm. 


[he Messrs. Scudder do not wish to have it appear, 


as it is inferred in the 


first paragraph, that in asking for a 


copy of the accountants’ report the investor is question- 


ing the integrity of the banking house, but is asking for 
l vhole story, which it is manifestly impossible for the 
bankers to print on their circular 

MAXWELL MOTORS FIRMS UP. 

When the worst is known it is generally very difficult 
for bear traders to make further progress in attacks on 
stocks [his was the case with Maxwell Motors this 
week [The director had pass¢ 1 the dividends on the 
ommon and ond preferred, and as there is no question 
now about any reduction in the dividend on the first pre- 
ferred the bears are out of ammunition. A number who 


overstayed their market bought in their contracts this 
The shares are not 
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‘THE 
‘~-MARKET: 
‘COMPASS: 


ALL EYES TURNED TOWARD WASHINGTON. 
Wall street thought of little else this week and had 
scarcely any other topic to discuss save what Washing- 
ton was going to do in its price-fixing program. The 
President announced a cut on bituminous coal on Wed- 
nesday which the financial district and speculators thought 
at first blush was very drastic, and Wall street sold 
stocks heavily. The next day the President announced 
prices on anthracite coal, which were of a more cheerful 
tenor, according to the speculative viewpoint, and the 
Street cheered up in remarkably quick time once more. 
Wall street is at heart holding cheerful views as to the 
outlook and if a set of bear raiders who have been very 
bold and well led could be driven away the periodical 
scares the Street has suffered lately could be brought to 
an abrupt end. Repeated discouraging elements have 
failed to break Wall street’s faith in the continuance of 
prosperity and industrial and commercial activity. 

The bears have this price regulation question as their 
single card in the great game. Other factors are distinct- 
ly against them. The crops are improving and a bountiful 
harvest, save of wheat, is assured; money is abundant at 
cheap rates; the railroads are rapidly escaping from the 
dilemma they were in some weeks ago over congested 
lines and car shortage and investors do not scare as easily 
as they did some months ago. Even when the stock 
market scare of this week came it was found later to 
have been largely manufactured by the bears, and this 
was shown by a prompt recovery which set in against 
them after they had had one day’s frolic with prices and 
selling stocks belonging to other people. The large in- 
terests gave what support was needed, especially in the 
steel and soft coal or railroad shares, and at this writing, 
on Friday, at the close of the market, the latter is resting 
on an even keel once more. 

It is impossible for raiders to smash prices and keep 
them smashed. This has been proven a dozen times in 
the last few weeks. If there is liquidation, and it must be 
confessed there has been a slow dribbling in of stocks 
since Aug. 1, it is coming as the result of constant pound- 
ing and not from any panicky selling. In other words 
investors and speculators are selling at their leisure and 
it is doubtful whether the bears, after counting up all their 
losses in paying commissions, are making anything but a 
poor living. 

Price regulation of industry during the balance of the 
war is now admittedly a fixture, and Wall street is slow- 
ly making up its mind that it will acquiesce with good 
grace and try to find some compensating advantages. 
These can be seen in the probability that industry will 
be able to count on stability of prices and profits, even 
if they shall be only moderate. Washington and the 
President are criticized by some, but not openly, and the 
majority opinion is that fair prices and the checking of 
cupidity and greed where it will not voluntarily submit 
is not going to hurt any legitimate industry for long. 
Wall street has been making wry faces over the situation, 
but ultimately, we think, it will come around gracefully to 
the view that regulation is necessary for the best inter- 
ests of all concerned. Wall street fought the Federal Re- 
serve Act to the last, but is now its staunchest supporter. 

The low priced rails acted disappointingly this week and 
there was some real liquidation of the industrials and 
copper shares, as steel and copper prices have yet to be 
announced. The next announcement, it is predicted, will 
not be a shock, whatever its tenor. The market has large- 
ly discounted it and is also changing its tone from one 
of doubt to acquiescense if not outright approval. <A 
trading market, with no important movement either way, 
is about all the experience of this week suggests is in 
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CHESAPEAKE & OHIO. 

Some days before even a hint of the price regulatio: 
program of the President reached the public Chesapeake 
& Ohio shares began to slide off, presenting a sharp con 
trast to the comparative firmness of the shares over a 
period of several months. The bonds of the system wer: 
also quite sensitive. The company is extensively inte: 
ested through ownership of stocks in the rich Pocahon 
tas and Elkhorn soft coal fields and its lines gridiron th: 
soft coal sections. Its freight last year consisted ot 
more than 75 per cent. of mine products, and of course 
the prosperity of the coal industry is vital to the pros- 
perity of the railroad system. How present contracts 
for coal at higher prices will be affected remains to be 
seen. The shares will be increasingly sensitive to further 
changes in the situation, but with net earnings in the 
first six months, after all interest charges, being in ex- 
cess of the 4 per cent. dividend, there is no danger of 
any reduction in the dividend payment. 





DELAWARE & HUDSON. 

Downward is still the trend in Delaware & Hudson 
shares. Not a few wise shareholders, who were reluctant 
to sell stock which they paid much higher prices for, 
have got out since July. It is true that every downward 
swing in this stock has been begun by traders who have 
attacked it and forced holders into selling, but the truth 
is for months the actual condition of Delaware & Hudson 
has not warranted a price above par. The special source 
of weakness this week was the fact that, being one of 
the biggest carriers of anthracite coal, Delaware & Hud- 
son will be considerably affected by the readjustment in 
prices of hard coal. Earnings are not improving greatl) 
either. 


LOUISVILLE & NASHVILLE. 

Louisville & Nashville in the first six months of 1917 
showed a falling off in net revenue of $229,493 in a gross 
of $35,896,340, which was $4,844,000 larger than the gross 
for the same period in 1916. The small decline in net is 
very creditable, considering the fact that operating costs 
increased $4,412,000 and taxes jumped $660,000, or 54 per 
cent. Net earnings were $9,251,172. Louisville ought to 
show better than 22 per cent. on the stock this year if 
there is no untoward happenings. It must be remembered 
that rate increases were not effective until July, and 
these increases will help greatly to offset increased cost 
of operation. 


MISSOURI PACIFIC. 

The action of the new Missouri Pacific common stock 
in the last week was totally unexpected and, according 
to the majority of market opinion, wholly unwarranted. 
It should be remembered, however, that since May the 
common had advanced better than ten points, or about 
40 per cent., and naturally some holders were inclined to 
take profits. These are of the speculative class and buy 
only for a “turn,” while the thoughtful people, who have 
been investigating Missouri Pacific, have made their cal 
culations on substantial profits on the stock over 
period of one, two or three years. For the first six 
months of 1917 gross revenues increased $5,676,000 over 
the first half of 1916 and the operating income increased 
$4,970,000, and this increase alone is equivalent to 5.75 per 
cent. on the new common stock. As previously pointed 
out, the first month of operation under the new compan 
the net, after taxes, was $1,868,000 and surplus, afte: 
charges, $1,020,000. Maintenance of this rate for th: 
full 12 months would be equivalent to 10 per cent. on the 
common. It would mean that the 5 per cent. preferred 
dividend will be earned more than three times. 
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NEW YORK CENTRAL. 

N. Y. Central should receive only benefit from the new 
al regulating policy, but it has been quite sensitive to 
the general influences which have affected other rails more 
losely related to the coal industry than is this system. 
Just prior to the ‘Interstate Commerce Commission de- 
cision granting an advance in freight rates in Eastern 
lassification territory, the stock was almost ten points 
higher than its low price this week and the drift has been 
steadily downward. Falling earnings, which we have 
heretofore pointed out, have been the primary cause, 
although resort to short term borrowing is another fac- 
tor, and the stock was also apparently readjusting its 
market position to conform more to Baltimore & Ohio 
common, which pays the same rate of dividend and is 
selling 15 points lower. Nevertheless, New York Cen- 
tral’s last monthly report was encouraging for the bal- 
ance of this year. 


NEW HAVEN. 

New Haven’s 1 year 4% per cent. notes, due next May, 

sold at a discount of 9 points this week. This is a more 
apt illustration of New Haven’s state of credit than any 
other development. If anything, the developments in the 
coal industry should be extremely helpful to New Haven, 
which, according to Howard Elliott, had to pay as high 
as $7 per ton for coal supplies at the height of the boom 
in coal prices. New England industry could not thrive 
on $7 coal, and if New England corporations get a benefit 
from lower prices the benefit will be reflected in better 
usiness for New Haven. There are still some voices 
being heard in Wall street which assert that New Haven 
will yet have to be reorganized to get rid permanently 
of its great and increasing load of fixed charges. 


NORFOLK & WESTERN. 

Norfolk & Western is essentially a soft coal road, and 
of the total tonnage nearly 80 per cent. is of the product of 
mines and mostly coal. The company owns the great 
Pocahontas Coal & Coke Co., which owns extensive coal 
territory in West Virginia and mining rights in many 
other sections. Hence the radical cut in the price of 
coal must necessarily have a serious effect on the com- 
pany’s revenues. This is why the stock broke under 
heavy selling to the lowest price in two years. Many 
wealthy capitalists were buyers of this stock this year at 
much higher prices and their paper losses are large. 


READING. 

The weakness in Reading this week was of purely bea- 
origin and all of it developed before the President an- 
nounced the scale of anthracite coal prices. All this price 
schedule does is to cut down the profits of jobbers, a mat- 
ter for profound congratulation, and leave the wholesale 
rate card about as before. The public benefit will come 
from the inability of greedy local and retail dealers to 
jack up prices on flimsy excuses, since the public is to be 
made acquainted with the basic prices at the mines, the 
cost of transportation and handling and the profits the 
retailers may be permitted to make. The bears were anti- 
ipating a much more drastic treatment of the hard coal 
problem and they were not slow to scramble to get back 
the shares they had sold, but didn’t own. 


ROCK ISLAND. 

The expected movement in the low priced rails was 
ot seen in Rock Island this week at any time. The 
hares were, on the contrary, distinctly reactionary. Net 
rnings in July decreased about $421,000, or 21 per cent. 
rplus, after rentals, interest and other charges was a 
ttle better than $200,000, or not half as good as in July, 
16. Operating expenses have increased, and this is 
he cause of the falling off in net. The 6 per cent. and 7 
cent. stocks were equally weak with the common. 
L. Amster thinks the market for the shares is being 

nipulated by the insiders. 


UNION PACIFIC. 
he comparative firmness of Union Pacific common 
k, while the Eastern rails were slumping, was a no- 
able feature of the railroad stock market. Union 


Pacific uses both oil and coal and can only benefit by 
price reductions. Judge Lovett, head of the traffic di- 
recting War Board and Chairman of the Union Pacific 
Executive Committee, is the man who has been at work 
on the coal policy of the Administration and he has di- 
rected the diversion of large supplies of coal to the West 
and Northwest. Union Pacific is running strong in traffic 
and showing gains over last year, and the extra payments 
on the common will probably be continued. 
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ADVANCE RUMELY. 

The Advance Rumely Co. ought reasonably be expected 
to be prosperous now with $2.50 wheat for the 1917 crop 
and $2 assured as a minimum for the 1918 crop, as well 
as high prices for all other agricultural products. In 7 
months of this year the operating profits were fully 
30 per cent. larger than in the same period of 1916. The 
preferred stock becomes cumulative at the rate of 6 
per cent., beginning Jan. 1, 1919. The company is just 
about earning 6 per cent. on the preferred stock dividend 
after charges. If any speculation should develop in the 
harvester stocks, and it is not unreasonable to look for 
it, Rumely would probably join. 


AMERICAN SMELTING & REFINING. 

American Smelting & Refining under par looked rather 
strange in contrast to the better prices that had ruled 
for months, The bear pressure was responsible in part 
for the recession and the bears made the most of the de- 
nials that Washington had approved a plan to finance the 
Carranza Government’s needs. Mexico will probably 
have to worry along some time longer without outside 
help and progress without American financial aid will 
necessarily be slow. Then, too, the many strikes at 
copper mines suggest a substantial curtailment of smelt- 
ing operations and there is also the price-fixing enigma 
to tace. 


ANACONDA. 

One has to go back to February last to find prices of 
Anaconda as low as they were this week. The rallies in 
this stock have been small and without force, and ever 
since the strike troubles developed in the Butte district 
inside support has been lacking. The strike has resulted 
in a loss of production of a considerable amount of silver 
that could now be sold at the highest prices, and the loss 
in copper production is, of course, of greater moment. 
No question has been raised as yet about the continua- 
tion of the present dividend. Reports of the status of the 
labor troubles were conflicting. 

- 


BETHLEHEM STEEL. 


Sear artillery played on Bethlehem Steel all the week, 
with varying fortunes to the opposing combatants. At 
times there was aggressive support and the bears had 
to run for it, but they resumed the attack, with the result 
that the “B” shares were knocked down 8 points or more 
below last week’s close. The bankers are facing a diffi- 
cult problem of financing the corporation’s needs when 
they do not know what to expect in Government prices, 
and under such circumstances just what sort of a security 
can best be floated is a puzzle. A new issue of preferred 
stock and short term notes have both been considered, 
and in either event the situation does not improve the 
position of the “B” shares. Bethlehem Steel has had 
too much prosperity. If it hadn’t had so much business 
it would not be trying to find new avenues for new 
capital resources, which the speculative public cannot 
understand, when they have been filled up with the fic- 
tion about $300 per share earned for the common stock. 
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CUBA CANE. 
Cuba Cane common fell to a new low record in this 
week’s downward swing and Wall street is beginning to 
appreciate that there is a vast amount of water to squeeze 
out of this company, even in periods like the present, 
when sugar prices are so abnormally high. One of the 
officials of this company has gone before the sugar price- 
regulating committee at Washington and made an argu- 
ment against drastic action. One estimate made in Wall 
street this week was that the Cuban growers would lose 
$10,000,000 by the Government action, but obviously this 
is a mere guess, as no prices have as yet been fixed. 


GENERAL MOTORS. 

The earlier rumors of dissension in the Board of Di- 
rectors of the General Motors Co. have been denied, but 
a new board was elected this week and Pierre S. du Pont 
was elected chairman. W. C. Durant continues as presi- 
dent. The bears were. active again this week in efforts 
to bring about further unsettlement, but they made little 
progress. The receding market for steel and the pros- 
pects of further cuts through Government regulation of 
prices should be helpful to the motor industry. It is 
understood efforts are under way to bring about further 
readjustment upward in the prices of some of the makes 
of well known cars. 


LACKAWANNA STEEL. 

Lackawanna Steel declared a dividend of 1% per cent. 
on its common stock this week, being the third quarterly 
installment of 6 per cent. declared a year ago for the en- 
suing year. In May last an extra of 2% per cent. was de- 
clared. Another extra had been expected by the bulls and 
their disappointment expressed in pretty free offering of 
the stock which sent it down to 83%, against better than 
90 last week. The stock was also sensitive to the weak- 
ness in other steel issues. Current reports credit the com- 
pany with earnings equivalent to 25 per cent. per annum. 


PITTSBURGH COAL. 

The shares of the purely coal producing companies like 
Pittsburgh Coal naturally felt most severely the coal 
price decision. The reason surrounding the weakness in 
Pittsburgh Coal was superficial as usual with Wall street, 
the erroneous assumption being that on every ton of 
coal sent out Pittsburgh Coal would lose fully $1 a ton. 
Many of the contracts the company has with big indus- 
trial and railroad corporations are at prices below the 
prices fixed by the President, so obviously no loss will be 
sustained on these contracts. It is on future business that 
the load will be felt most seriously. As the common has 
been selling well above not a few industrial stocks that 
pay dividends, the Wall street theory is that the common 
is too high, as no dividend need be looked for on the 


common while the war lasts. 


PULLMAN CO. 

This week’s reaction in stocks was not accompanied by 
liquidation in Pullman shares, which was a characteristic 
of Pullman in the big reaction of several months ago. 
The year ended July 31 showed gross earnings at a new 
high record with a total in excess of $48,000,000 as com- 
pared with $43,761,000 in the previous 12 months. Earn- 
ings from sleeping car business were 10 per cent. better 
than the previous year. The manufacturing department 
has been greatly handicapped through failure to get de- 
livery of materials and operations now are not over 50 per 
cent. of capacity. Pullman, at current prices, is 20 points 


under its high of the year. 


A SUBSIDY TO INDUSTRY GENERALLY? 

So many precedents are being upset by the war that 
a suggestion now being advanced in financial circles of 
Wall street that the Government should seriously con- 
sider coming to the aid of the railroads and industrial 
corporations which are seeking either new capital or 
loans to retire maturing indebtedness or for plant expan- 
sion. When the rate decision was given by the Inter- 
state Commerce Commission, President Smith, of the 


New York Central, said the public’s attitude toward 
railroad investments would quickly determine whether 
the rate decision was satisfactory or not. The publ 
has not rushed in to buy since the decision was given, 
and hence, no doubt, the suggestion of Government aid 
The railroads and corporations are confronted with the 
dilemma of having to offer big inducements to holde 
of capital to buy new offerings, and this, it is felt, will 
militate against Government financing for war purposes 
through a diversion of capital. Therefore, why not 
eliminate competition for capital by giving the Govern- 
ment a complete monopoly of the investment market 
return for Government assistance or promise to provid 
for corporation requirements? The railroads and big in- 
dustrial corporations are now turning their chief energies 
toward helping the Government in the movement of sup- 
plies and troops, 400,000 of which latter will be trans 
ported to cantonments in the next month, and these cor- 
porations, in view of the public apathy toward their s« 
curities, think the Government would only be helping 
itself, as well as the corporations, by lending to then 
direct, taking as collateral the securities which the public 
is loath at present to buy in sufficient volume to meet 
corporation requirements. 

All this is suggested as a war measure. It also sug- 
gests another step in Government ownership and social 
istic experiments on a wide scale. Just the same, Wall 
street is advancing the suggestion and not the Socialists, 


AMERICAN ZINC UNCERTAINTIES. 

It is fully a month since the directors of the American 
Zinz Co. met but took no action on the common stocl 
dividend, and since then the stock has been offered free! 
Uncertainty as to how the Government would act on Spelt: 
prices was one influence against a dividend payment. On 
the other hand it is claimed net earnings this year will b: 
fully $3,000,000. This would be equivalent to fully 10 pe: 
cent. on the stock after allowing for excess profits tax. 


DIVIDENDS DECLARED AUGUST 18-24. 





Rate, Stock of 
P.C. Period. Record. Payablk 

ey Ae eer 1% Q Sept. 17 Oct. 22 
BE TOW GD finds kseS ccicccice 1% Q Sept. 17 Oct 
Amer Pneu Serv Ist pfd.......... $1.75 s Sept. 14 Sept. 20 
Amer Pneu Serv 2d pfd........... T5e S Sept. 14 Sept. 20 
meet. ee 1% Q Aug. 31 Sept. 1 
Amer Power & Lt com........... 1 Q Aug. 21 Sept. 1 
Borden’s Cond Milk com.......... 1% Q Sept. 1 Sept. 15 
7 "2, | eee 5 s anne aie Sept. 2!) 
BE BOS TOS GAM. 2. cdecc cece. b6 Hig, Carel Sept. 29 
x " ~ eae 1% Q Sept. 20 Sept. 29 
COE PGE BOG cinnc cc deccccoecs 1% Q Sept. 20 Oct. 
fo. Fe See Toe Q Aug. 31 Sept. 1 
Central Leather pfd.............. 1% Q Sept. 10 det 
Chesebrough Mfg. .............c0 3 Q Sept. 5 Sept. 20 
2 Se 2 PS 2 rrr 114 Q Aug. 2: Se l 
Ce es ocx 0c e ne Races $3 Q Aug. ‘ Sept. 17 
Crectite Bias S66. .kccécaccccsse 1% Q Sept. 1: Se] 
Be os Re PR eee o S Aug. 5 Aug 
Galena Signal Oil pfd........ one Q Aug. 5 Sept. 2 
Galena Signal Oil com............ o Q Aug. : Se 
Independent Brew pfd............ S7%4c Q Aug. 2: Au 
Lake of Woods Mill pfd........... 4 Q Aug. 2 Sept 
Lake of Woods Mill com......... 2 Q Aug. $ Se] 
McKin-Dar Savage. .........cec 5e Q Sept. Oct 
Mergenthaler Linotype Co. ....... 2% Q Sept. Se] 
Moline Plow 1st pfd.............. 1% Q Aug. Se 
Montana Power pfd.............. 1% Q Sept. Oct ) 
Montana Power com. ............. 1}, Q Sept. 1 Oct 
Northern Ohio Elec pfd.......... 1% Q Aug. 2 Se} 
Ogilvie Flour Mills pfd........... 1% Q Aug. 2: Be 
Ohio Cities Gas pfd.............. 1% Q Sept. Oct 
ee. rae $1.25 Q Aug. Sept 
i. 8. 4 SSS eee OK Q Aug sept 
South Penn Oil...... bolita teat $5 Q Sept. 1: Sept 
Standard Oil of Ohio............ 3 Q Aug. 3 Oct 
Uniom. Bag & POMP 2 ...cccccucdc 11, Q Sept. 5 Sept 
yo ee ere $1 Q Sept. 8 Sept 

Dividends Passed. 
se & SP ree rey Aug, 1917, dividend passed 

Last payment 3%, Feb 1, 1917. 

Extra Dividends. 
COMMUTE WOnGE GRE. 6 65s cea cwesns Te va Aug. 31 Sept 
Chesebrough Mfg ext ........... ly, a Sept. <= ; 
SERA eae $4.75 Aug. ¢ Au 
Standard Oil of Ohio ext......... 1 Aug. 31 Oct 

Initial Dividends. 
Cemeet &@ CO Wie 6 icicdddcaticca Sy Q Aug. 20 ~ 

Previous Announcement Revised. 

Amer Hide & Leather............ by, Q Sept. 10 det 
Great Northern Ry............:; 1% Q Sept. 21 N 
Mergenthaler Linotype .......... 2% Q Sept. 4 Se 
Standard Oil of Ind.............. 2 Q Aug. 6 Aus 
Standard Oil of Ind ext........... 3 ; Aug. 6 Aug 
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UNITED LIGHT & RAILWAYS GAINS. 


nmon and preferred shareholders of the United Light 


ilways Co. can get comfort from the report for the 
of July and for the 12 months ended July 31. 
subsidiary companies and the parent company both 
rt gross and net gains. The turn has come appar- 
and there is now no reason to change the opinion 
sed in these columns on several occasions recently 
the worst of the troubles of the utility corporations 
experienced in the first half of the year. 
he gross earnings of subsidiaries for July were $596,- 
a gain of $57,018, or 10.6 per cent., and net earnings 
he same were $215,265, a gain of $13,341, or 13 per 
The gross earnings of the United Light & Rail- 
s Co. were $147,374, an increase of $15,543, or 11.8 
cent., and the balance, after expenses, was $135,155, 
icrease of $13,147, or 10.8 per cent. After allowances 
interest on bonds and motes the balance was $77,447, 
in of $4,149, or 5.7 per cent. For the full 12 months 
gross earnings of subsidiaries were $7,177,547, an in- 
se of $484,932, or 7.2 per cent., and net was $2,720,736, 
nerease of $50,592, or 1.9 per cent., while gross earn- 
s of the United Light & Railways Co. footed up $1,997,- 
a betterment of $158,062, or 8.6 per cent. Expenses 
reased $19,832 and interest on bonds and notes was 
2,958, an increase of $93,148, and the balance of $1,190,- 


74 was a gain of 3.9 per cent. It is pointed out that this 
lance, after interest charges, is equivalent to about 1.8 


es the 6 per cent. dividend on the $1,091,200 preferred 


ck outstanding. 


OUTSIDE SUGAR STOCKS AND HOOVER. 
Hoover is given all the credit or discredit, which- 
way one wants to look at it, for the reaction in out- 
sugar stocks. Guantanamo, Great Western Sugar and 
tral Aguirre, all substantial money makers in the sugar 
lucing field, are off from 10 to 20 points and the bids 
ew and far between. Mr. Hoover’s sugar committee 
work and has succeeded, without the use of any of 
nachinery they are empowered with, in having the 
men discontinue quotations in sugar “futures” and 
next will be the bringing of prices under the control of 
Food Administrator. This has made some sharehold- 
neasy, and while there has been no great amount of 
of these outside stocks, bids have been lowered 
t daily and a few weak holders have sold. The 
er drastic cut in the price of soft coal, as announced 
President, has led to belief that sugar prices will 
duced quite sharply. The reaction in listed sugar 
s has not tended to disabuse the minds of observers 
1e treatment to be accorded sugar was to be sugar- 
d. There are reports that the raw sugar will be fixed 
c. and the refined at 8c. This would be a fairly 


il cut 


PACIFIC GAS & ELECTRIC MISQUOTED. 
New York newspaper misquoted the market for the 
on stock of the Pacific Gas & Electric Co. this 
and there were a number of inquiries around the 


+ 


is to th 


le apparent weakness until the matter was 
ined. There was a rigged sale below 54, while there is 
tood to be an order in the market for a substan- 
lock of the stock at that figure, but the stock has not 
forthcoming The company is earning the com- 
ock dividend with a substantial surplus to spare; 
no new construction rk to do or extra outlays to 
ind, owing to the size of its hydro-electric plants, 
id no bothersome fuel problem to solve, except in 
ise of oil, but even there the company has some 
favorable oil supply contracts. The stock is only 5 


s below its April price. 
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MELON DELAYED, BUT COMING. 

Some weeks ago we Called attention to hints that were 
being given that the Anglo-American Oil Co., Ltd., of 
London, was about ready to distribute a melon in the 
shape of new stock at par to the extent of 50 per cent. of 
their holdings. The par of the stock is one pound, or 
nearly $5 in American terms, and as the stock is selling 
around $19.75 to $20, the right to subscribe would be very 
valuable. It is now learned that proxies are being asked 
of large stockholders of the company residing in this coun- 
try for endorsement of an increase in the capital of the 
company to the extent of 50 per cent. of the £2,000,000 
stock outstanding. A few weeks ago a meeting was held 
at which the melon was expected to be announced, but 
instead nothing was said about any melon, although the 
board of directors increased the semi-annual divi- 
dend to 3 shillings per share or at the annual rate of 30 
per cent Previously the dividend had been 2 shillings 
semi-annually or 20 per cent. per annum. 


CITIES SERVICE SLIGHTLY REACTIONARY. 

Unsettlement in the market for oil stocks had a ten- 
dency to soften the market for Cities Service common 
stock this week, but trading was very light, and there 
was no important liquidation. Evidently the advance in 
the price of crude oil in the mid-continent field is re- 
1 as a very strong and sustaining factor, as the 
rise in oil will greatly benefit Cities Service earnings. 
There is some doubt expressed whether the plan to is- 
sue ten shares of new stock without par value and ex- 
change them for one share of the present stock will be 
finally adopted A number of speculators, at the time the 
new stock was announced on a “when and if issued” 
basis, bought the old stock as the new stock sold at prices 
permitting a fair profit in making the exchange. Now 
the bld stock has reacted several points below the price 
they paid for it and if the deal for the exchange of stock 
does not go through they will be losers. An announce- 


ment is expected shortly Some of these speculators are 


thought to have been sellers this week 
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Want to Buy Bonds. 


Oons Coppermines bond serip; No. 731 
Federal Tel & Tel, $5,000; No. 764. 

Lincoln Traction 58, 1989, $5,000; No. 676. 
Lincoln Tract. 5s, 1939, $10,000; No. 626. 
Mobile & Birmingham Ist 4s, $200; No. 670. 


National Securities deb 6s, $50 scrip; in- 
comes, $50 scrip; No. 173. 


Pierce, B & P Ist 6s, $10,000; No. 709 
U S$ Govt Farm Loan 4%s, $600; No. 561. 


Want to Sell Bonds. 


Aetna Explosives Ist 6s, '45, $1,000; No. 736. 

Am Cities 5-68, 1919, $1,000; No. 708. 

am je France F E 6s, 1926, $20,000; No. 
he. 


Aurora, Elg & Chi 5s, 1946, $3,000; No. 750. 
Beech Grove Trac lst 5s, $50,000; No. 693. 
Cedar Rap Mfg & P 5s, 1%653, $1,000; No. 53. 
Central Ark Ry & Lt 5s, '28, $2,000; No. 600. 
Chi, N S & Mil Ist, 5s, $3,000; No 50. 

& roa & Cov ist cons is, $4,000; No. 


Cits Gas, El & Htg 5s, 1922, $2,000; No. 711. 
Col, Wyo & Eastern Ist & ref 6s, 1954, $600; 
No. 732. 


Cons Coppermines bond scrip; No. 731. 
Custer Twp (Mich) good roads 3 $1,000 
bonds, 1927; No. 739. 
Denver-Greeley Val Ir 6s, cts, $500; No. 53. 
Ft Fraser Indust Corp, Ltd, $100; No. 765. 
Frisb & St Kn s f 6s, 1934, $1,000; No. 640. 
Garland Corporation 6s, $1,000; No. 744. 
Greeley-Poudre Ir Dist 6s, $2,000; No 697. 
a» Power Securities 6s, 1927, $500; No. 
iio. 


Long Bch Water 6s, 1959, $1,500; No. 737. 
Mobile & Birmingham p | 5s, $200; No. 670. 


Newport News & Hampron Ry Gas & El 
lst and ref 5s, 1944, $400; No. 762. 


N Y State Rys Ist cons 4%s, 1962, 10 $100 
bonds; No. 756. 


North Sterling Ir Dist, $500; No. 666. 
Pierce, B & P Ist 6s, $1,000; No. 538. 
Premier Motor Corp, $1,000 note; No. 735. 
Public Lt & Power 5s, 1945, $500; No. 561. 
Puget Sd Tr Lt & Pr 6s, 1919, $500; No. 754. 
ne Iron 5s, 1940, $10,000; No. 


Russian external 5%s, 500 rubles; No. 360. 
Russian , internal 5%s, 1926, 20,000 rubles; 


Sen Sen Chiclet 6s, $10,000; No. 466. 
a Pow & Lt 5s, 1943, $2,000; No. 


a Trac, Lt, & P 6s, 1918, $1,000; No. 


Twin St G & El 5s, 1953, $2,000; No. 217. 
United Light & Rys 6s, 1920, $500; No. 754. 


U S Grant Hotel (San Diego) coll 6s, $1,- 
000; No. 91. 


Want to Buy Stocks. 


American Creosoting pfd, 10 shs; No. 693. 

Am Pub Utilities pfd, 10 shs; No. 360. 

Am Public Utilities com, 20 shs; No. 391. 

Amerteen Public Utilities pfd, 20 shs; No. 
ia. 


Auburn & Syracuse pfd, 100 shs; No. 702. 
Avery Co, pfd & com, 50 shs each; No. 604. 
Bliss (E W) Co pfd, 20 shs; No. 649. 
Borden’s Cond Milk com, 4 shs; No, 696. 
Buenos Aires Western, £100; No. 4. 
Buffalo General Electric, 10 shs; No. 747. 
Central Petroleum pfd, 20 shs; No. 472. 
Central Petroleum pfd, 20 shs; No. 599. 
Central Petroleum pfd, 10 shs; No. 360. 
Cits Gas (Indianapolis), 10 shs; No. 693. 
Childs Restaurant com, 5 shs: No. 4465. 
Childs Restaurant pfd, 5 shs; No. 402. 
Cities Service pfd, 10 shs; No. 674. 


Cities Serv pfd, 10 shs; No. 360. 
Continental Refining com, 50 shs; No. 770. 
Crocker-Wheeler pfd, 100 shs; No. 52. 
Crocker-Wheeler com, 100 shs; No. 52. 
Empire Steel pfd, 5 shs; No. 761. 

Empire Steel & Iron pfd, 10 shs; No. 749. 
Federal Tel & Tel pfd, 10 shs; No. 764. 

wt, Detes, Des M & Southern, 10 shs; No. 


Hendee Mfg com, 250 shs; No. 663. 

Imperial Color Works, 5 shs; No. 643, 

Indianapolis Gas, 10 shs; No. 693. 

Iowa Ry & Light pfd, 5 shs; No. 715. 

Lehigh Valley Coal Sales, 4 shs; No. 771. 

Linde Air Products com, 1 sh; No. 648. 

National Casket, 100 shs; No. 720. 

N E Power Ist pfd, 50 shs; No. 202. 

Northern States Pr pfd, 10 shs; No. 402. 

Omaha El Lt & P pfd, 50 shs; No. 626. 

Pierce, B & P 1st pfd, 100 shs; 2d pfd, 100 
shs; No. 709. 

Pierce, But & P 1st pfd, 100 shs; No. 702. 

Pierce, B & P pfd, 5 shs; No. 774. 

Pitts Gage & Supply, 10 shs; No, 334. 

Rome & Clinton R R, 2 shs; No. 712. 

Singer Manufacturing, 5 shs; No. 601. 

Thomas Iron, 100 shs; No. 655. 

United Gas & Elec ist pfd, 10 shs; No. 766. 

ae oy Coal com and pfd, 20 shs each; so. 


United Lt & Rys com, 2 shs; No. 49. 
United Light & Ry pfd, 10 shs; No. 360. 
Warren Bros, Ist pfd, 20 shs; No. 741. 
Warren Fdry & Machine, 100 shs; No. 611. 
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Want to Sell Stocks. 


Adirondack El Corp com, 150 shs; No. 737. 
Am Casualty of Reading, 100 shs; No. 611. 
Am-La France Fire Eng pfd, 5 shs; No. 4. 
Am Typefounders pfd, 5 shs; No. 700. 
American Utilities pfd, 4 sls; No. 40. 
Anglo-American Oil, 100 shs; No. 716. 
Barney & Smith pfd, 50 shs; No. 79. 
Beaver Knitting Mills, 14 shs; No. 3. 
Beaver River Power, 2,000 shs; No. 746. 


Black Hills Tr & Sav Bk, Deadwood, S. D., 
5 shs; No. 3. 


Borden’s Cond Milk pfd, 20 shs; No. 48. 
Borden Cond Milk com, 4 shs; No. 679. 
Broadway Trust, 8 shs; No. 743. 

Calif Elec Generating pfd, 30 shs; No. 723 
Canadian Locomotive pfd, 5 shs; No, 724. 
Central Petroleum pfd, 10 shs; No. 22 


Central States Elec pfd, 5 shs; com, 2 che; 
No. 586. 


Chalmers Motor Corp., 10 shs; No. 360. 


Commonwealth Finance pfd, 40 shs; com, 10 
shs; No. 760. 


Com Power Ry & Lt com, 20 shs; No. 422. 


Continental Refining Co com, 150 shs; No. 
fot. 


Continental Refining com, 50 shs; No. 280. 
Continental Refining pfd, 30 shs; No. 769. 
Crocker-Wheeler com, 100 shs; No. 52. 
Cumberland County Pow & Lt, 10 shs; No. 


éol. 


Elk R Irrig & Con Co com, 1,500 shs; No. 759. 
Empire Petroleum, 30 shs; No. 227. 
Fall River Gas Wks, 7 shs; No. 524. 


Fisher Body Corp pfd, 1 sh; No. 310. 
George Cutter pfd, 50 shs; No. 280. 
Hagers & Fred Ry pfd, 200 shs; No. KH. 
Hart-Parr, 10 shs; No. 668. 

Hendee Mfg com, 250 shs; No. 21. 
Howe Scale pfd, 10 shs; No. 654. 


sean Ry, Lt & Power com, 150 shs; No. 


Illinois Security, 10 shs; No. 743. 


Indianapolis Telephone pfd, 50 shs; No. 5. 


International Silver scrip, $1,062.50; No. 771 
Ironton Solvay Coke, 100 shs; No. 730. 
Knight Tire & Rubber, 20 shs; No. 729. 
Lincoln Traction pfd, 80 shs; No. 683. 


Linen Thread, Ltd., of GlasgOw, 124 shs; 
No, 726. 


National Casket, 25 shs; No. 772. 
Metal Shelters of America com, 65 shs; No 
719. 


Michigan Sugar Com, 40 shs; No. 510. 
Monterey Ry, Lt & Pow pfd, 30 shs; No. 615 
Moody Manual Co pfd, 8 shs; No. 533. 


> rae (N Y) Trust Co, 25 shs; No. 
701. 


Mutual Film, 1 sh; No. 310. 

Nat Securities Corp com, 3 shs; No. 620 
Northern States Pow pfd, 10 shs; No. 594. 
Northwestern Lumber, 325 shs; No. 745. 
N Y Title & Mtge, 11 shs; No. 743. 
Pierce Oil Corp, 149 shs; No. 410. 


Poole Engineering & Mach, 10 shs; No. 565. 


Premier Motor Corp, 5 shs; No. 735. 


Public Light & Power com, 2 shs; No. 561. 


Pugh Stores, 5 shs; No. 672. 
Quick Action Ignition 1st pfd, 25 shs; No 
280. 


Quincy Mkt, Cold Storage & Wh pfd, 5 shs; 
No, 53. 


Ralston Steel Car, 20 shs; No. 768. 
Republic Ry & Lt com, 100 shs; No. 488. 
Republic Ry & Lt pfd, 6 shs; No. 677. 
Robt Morris Tr Co, Phila, 5 shs; No. 733. 
Safety Car Heat & Ltg, 25 shs; No. 657. 
Securities Corp Gen, 10 shs; No. 538. 


Seneca Fire Ins of Buffalo, 10 shs; No. 749. 


Spicer Mfg ist pfd, 10 shs; No. 504. 
Stenotype pfd and com, 20 shs each; No, 258 
Texas Steel, 4 shs; No. 561. 

Thomas Iron, 160 shs; No. 646. 


United Cigar Stores of Canada pfd, 32 shs; 


com, 8 shs; No. 5 
United Equities pfd, 20 shs; No. 675. 
U S Light & Heating, 20 shs; No. 622 
U S Light & Heat pfd, 20 shs; No. 609. 
United Marble pfd, 20 shs; No. 755. 
Waterloo, C F & North pfd, 20 shs; No. 627 
Westfield Mfg 7% pfd, 5 she; No. 758. 
Williamson Submarine, 40 shs; No. 577. 
York Haven Water & P, 25 shs; No. 695. 





Brokers’ Listings 








Want to Buy. 


DUNHAM & CO. 


Aetna Explosives pfd. 
Poole Engineering & Machine. 
Babcock & Wilcox. 


CLAUDE MEEKER 


Cities Service com and pfda. 
Gas & Electric Securities com 
Pacific Gas & Electric com. 


McGOVERN & CO. 


American Light & Traction. 
American Public Utilities. 
Cities Service. 

Pacific Gas & Electric. 
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STRANAHAN & CO. 


American Power & Light pfd. 

Am W W & Elec com, pfd & bonds. 
Cities Service com & pfd. 
Columbia Gas & Elec Ist 5s, 1927 
Salmos River & Power Ist 5s, 1946. 


H, C. SPILLER & CO. 


Columbia (Tenn.) Water & Lt 6s 
Haverstraw Water Supply Co 5s 
Huntington Water Co 5s. 
Kanawha Water & Light 5s. 
Moundsville (W. Va.) water 5s 
Muncie (Ind.) Water 5s. 

New York & N J Water 4s & 5s. 
Peoria Water Wks Cons 4s & 5s. 
St Joseph Water Co 5s. 

Wichita Water Co 5s. 


E. F. COOMBS & CO. 


($100 denomination.) 
City of Paris 6s of 1921. 
Federal Farm Loan 4% of 1937. 
Montana Power Ist & ref 5s of 1943. 
Virginia Ry 1st mtge 5s of 1962. 


BLODGET & CO. 


Niagara, Lockport & Ontario Pr 5s, 1954. 
Ontario Transmission 5s, 1945. 

Ontario Power 6s, 1921. 

tario Power 5s, 1943. 

yronto Power 5s, 1924. 


WM. CARNEGIE EWEN 


istin & Northwestern Ist 5s, 1941. 
elt Railway of Chattanooga 5s, 1945. 


Cincinnati Hamilton & Dayton Gen 5s, 1942. 


Cincinnati Northern Ist 4s, 1951. 
Equitable Gas Light Co. Ist 5s, 19382. 
Grays Point Terminal Ry. lst 5s, 1947. 


DAWSON, LYON & CO. 


Am Graphophone com and pfd. 
Eastern Steel com. 

Hale & Kilburn com and pfd. 
National Casket. 

U S Finishing com and pfd. 


H. N. WHITNEY & SONS 


Central Union Gas Ist 5s, July, . a > 

Edison Electric Illuminating, N Y, 56, 1905. 
N Y & Westchester Lighting 4s, 2004. 

N Y Gas & El L, H & Pow Ist 5s, 1948. 
Northern Union Gas Co 5s, 1927. 

Westchester Lighting Co lst 5s, 1950. 


MERRILL, LYNCH & CO. 


Carbon Steel com. 

Central States Electric com. 
Chalmers Motor com. 

Cities Service com. 

Eastern Steel com. 
Guantanamo Sugar. 

Kresge (S §) com. 

Santa Cecilia Sugar. 


GEORGE R. CHRISTIAN 


Manufacturers Light & Heat. 
Pittsburgh Brewing. 


HOTCHKIN & CO. 


Buffalo & Lake Erie Traction Co 5s. 
Cleveland, Painesville & Ashtabula 5s. 
Guanajuanto Reduc & Mining Co 6s. 
Richmond Radiator Co pfd. 

United Light and Rys com. 


DUQUESNE BOND CORPORATION 
Birmingham, Ala., Water Works 5s, 1939. 
erior California Farm Lands 6s, 1928. 


ower Hill Connellsville Coke com and pfd. 


LAMARCHE & COADY 


American Gas & El! pfd. 
American Lt & Trac pfd. 
Cons Indiana Coal 5s, 1935. 
Pacific Gas & El com. 
Pennsylvania Coal & Coke Co. 


P. W. BROOKS & CO. 


Brooklyn Borough Gas gen! 5s, 1945. 
Cont Gas & Blec Corp 1st coll tr 5s, 1927. 
Jackson Light & Traction Ist 5s, 1922. 
Tulsa Corporation Ist 5s, 1932. 

Utah Gas & Coke Co Ist 5s, 1936. 


WILLIAMSON & SQUIRE 


American Graphophone com. 
Bleecker St & Fulton Ferry 4s. 
Milliken Bros, Inc, pfd. 

New Jersey Zinc. 

Union Ferry 5s. 


F. J. LISMAN & CO. 


Ann Arbor R R ist 4s. 

Cincinnati, Hamilton & Dayton gen 5s, 1942. 
troit &@ Toledo Shore Line 4s. 

Mobile & Birmingham Ist 4s. 

Rutland R R Ist 44s. 

Toledo Terminal R R Ist 4%s. 


SHUMAN & SELIGMANN 


American Lt & Tract. 

Cities Service com, pfd & w i. 
Pacific Gas & Electric. 
Russian Ruble Bonds. 


McBEE, JONES & CO. 


Joplin, Mo, Water Works 5s. 
Key West Gas Co 6s. 
National Oil Corporation 6s. 
Single Service Package. 


CHAS. H. JONES & CO. 


Central Aguirre Sugar. 
Emerson-Brantingham com and pfd. 
Penn Seaboard Steel. 

Santa Cecilia Sugar pfd. 
Taylor-Wharton Iron & Steel com. 


JOSEPH & WIENER 


Alabama Power 5s, 1946. 

Duluth Street Ry 5s, 1930. 

Duluth St Rys 5s, 1930. 

Eastern Power & Light 5s, 1918. 
Lacombe Electric 5s, 1921. 

Michigan United Rwys 5s, 1936. 
Mississippi Valiey Gas & El 5s, 1922. 


MORTON LACHENBRUCH & CO. 


Advance Rumely 6s. 

American Light & Traction. 

Delaware, Lackawanna & Western Coal. 
Fisk Rubber. 

Hupp Motor. 

International Motor Truck. 

Lehigh Valley Coal Sales. 

Ss. S. Kresge. 


MARK C. STEINBERG & CO. 


American Stove. 

Consolidated Coal Co. 

General Baking Co ts, 1936. 
National Candy Co com & pfd. 
St Louis Transit 5s, 1924. 
United Railway of St Louis 4s. 
Western Cartridge Co. 


Want to Sell. 





W. M. RICHARDS. 
Continental Refining com. 


McGOVERN & CO. 


Cities Service. 

Pacific Gas & Blectric. 
Republic Railway & Light. 
Tennessee Railway, Lt & Pr. 


CLAUDE MEEKER 


Cities Service com and pfd. 
Cosden Oil & Gas 68 (old). 
East St Louis & Suburban com, 
Empire District Electric pfd. 
Pacific Gas & Electric com. 


SHUMAN & SELIGMANN 


American Lt & Tract. 
Cities Service com, pfd & w i. 
Pacific Gas & Electric. 
Russian Ruble Bonds. 


BLODGET & CO. 
Kansas City Rwy 6s, 1944. 
Niagara Let, Heat & Power 5s, 1922. 
Seattle Electric 5s, 1930. 
Sioux City Stock Yards is, July, 1930. 


DAWSON, LYON & CO. 


American Piano. 

American Sumatra Top com & pfd. 
Central Aguirre Sugar com & pfd. 
National Surety. 

Warren Bros Ist pfd. 


DUQUESNE BOND CORPORATION 
Pennsylvania Coal & Coke com. 
Tower Hill Connellsville Cohe com. 
United Ry & Improvement scrip. 


MARK C. STEINBERG & CO. 


Chicago Lumber & Coal. 
Chicago Railway Equipment. 

St Louis City 4s, 1928, 192%, 1931. 
St Louis Transit Co 5s, 1924. 
Western Cartridge Co. 


CHAS. H. JONES & CO. 


American Typefounders com. 
Cripple Creek Central com. 
Magnolia Petroleum 6s, 1937. 
Otis Elevator pfd. 

Santa Cecilia Sugar com. 


GEORGE R. CHRISTIAN 


Manufacturers Light & Heat. 
Pittsburgh Brewing. 


LAMARCHE & COADY 


American Lt & Trac com. 
Pacific Gas & E) pfd. 

United Light & Rys com & pfd. 
Western Power com & pfd. 


JOSEPH & WIENER 


Alabama Power 5s, 1946. 

Duluth St Rys 5s, 1930. 

Duluth Street Ry 5s, 1930. 

Eastern Power & Light 5s, 1918. 
Lacombe enntate 5s, 1921. 
Mississippi Valley Gas & El 5s, 1922, 
Michigan United Rwys 5s, 1986. 


MORTON LACHENBRUCH & co. 
Art Metal Construction. 
Atlantic Steel. 
Atlantic Sugar Refineries, 
Chalmers Motors. 
Cities Service. 
Federal Dyestuff & Chemical. 
Fisk Rubber. 
Great Lakes Transit. 


E. F. COOMBS & CO. 


($100 denomination.) 
Anglo French 5s of 1920. 
American Foreign Sec 5s of 1919. 
American Tel & Tel coll tr 5s of 1946. : 
Colorado & Southern ref 44s of 1935. 


WM. CARNEGIE EWEN 


Atlantic Ave. R. R. Bklyn 5s, 19381. a 
Carib Syndicate Limited. 1 
Central Union Gas Co. Ist 5s, 1927. : 
New Amsterdam Gas Co. Con. 5s, 1948. 


ne See & East River Gas Co. Ist 5s, 
) 


WILLIAMSON & SQUIRE 


Du Pont Powder. 
Eastern Steel. 

Milliken Bros, Inc, com. 
New Jersey Zinc. 

Singer Manufacturing. 


H. C. SPILLER & CO. 


Bristol Gas & Elec Co 5s. 

Champion Lumber Co bonds. 
Chattanooga Water Co Ist 6s. 

City Light & Traction Co of Sedalia 5e. 
Russian Government Internal 5\%s. 


STRANAHAN & CO. 


Am W W & Elec com pfd & bonds. 
Cities Service com & pfd. 

New England Elec Sec col tr 5s 1932. 
North Pac Pub Serv Corp 5s 1935 & pfd. 
Public Light & Power Ist 5s, 1945. , 


—— 


SIDNEY SPITZER & CO. 


Bolivar County, Miss, Road 54, 
Dundee, Mich, 5s. 

Florence, Ala, 5s. 

Green County, Miss, 5s. 

Illinois Gas Co 6s. 

San Diego, Cal, 4%s. 


P. W. BROOKS & CO. 


Brooklyn Borough Gas Co gen 5s, 1948. 
Continental Gas & Elec Corpn Ist 5s, 1927. 
Jackson Light & Trac Co Ist 5s, 1922. 
Tulsa Corporation lst 5s, 1932. 

Utah Gas & Coke Ist 5s, 1936. 


McBEE, JONES & CO. 


Hartford Auto Parts pfd. 
Lamson & Hubbard pfd. 

Laurel Light & Railway 6s. 
Midland Railway 5s. 

United Gas & Electric Co let pfd. 


H. N. WHITNEY & SONS 


Denver City Tramway 5s, 1919. 

French Munieipal Loan 3 year 6s. 
Houston, Tex, Lighting & Pow 5s, 193@., 
Lorain & Cleveland Ry 1st 5s, 1927. 
Ohio State Telephone Co 5s, 1944. 
Texas Power & Light Ist 5s. 

United States Telephone 56, 1919. 


H. D. ROBBINS & CO. 


Central Indiana Gas 1st 5s, 1931. 
Topeka Ry & Lig ht Ist & ref 5s, 19338. 
Western United Gas & Elec gen 5s, 1950. 


HOTCHKIN & CO. 


General Gas & Electric Co conv pfd. 
Gulf, Florida & Alabama Ry 5s 
Rochester, Syracuse & Eastern Ry 5s. 
Syracuse, Lake Shore & Northern 5s. 
Union Waxed & Parchment Paper Ce 6s. 


DUNHAM & CO. 


Aetna Explosives pfd. 

Carbon Steel 

Charcoal Iron com & pfd. 
Federal Sugar. 

Santa Cecilia “ugar com & pfd. 





—se__ 


26 THE FINANCIAL 





August 25, 


WORLD 1917 














OPPOSING A MORATORIUM. 
By C. M, Harger. 


The Financial World a few weeks 
moratorium for real 
mortgages has begun to assume form. At first 
it was applied only to farm mortgages and Oregon was 
the first state to take Now in New York 
introduce a bill to apply to all real 
estate loans and the realty firms are discussing the situa- 
tion with great interest. It is a serious proposal and 
means much to the business if the movement is general. 
The idea is to postpone the maturity of the principal or 
after the legislative act. 
The argument of the real estate men is that such action 
to create a moratorium 


As was predicted by 


ago the movement to establish a 


estate 


such action. 


it is proposed to 


any part thereof until war by 
is aS unnecessary as it would be 
on bonds or other They point out that the 
lenders on real estate are exceedingly liberal; they are 
making easy terms and are allowing extensions and par- 
tial payments. 
city property. On the latter, 
than 


securities. 


This applies to farm loans as well as to 
the conditions are that the 
ever and lenders need have no 
worry of their investment. It is be- 
lieved that the adoption of a moratorium by stopping the 
installment would mean a large number of 
of the war and would in the 
end do more harm than good. It would, of course, dis- 
lenders and could be worse 
owner of realty, who is usually a borrower if he 
Shrinkage of mortgage money is 
imminent enough without adding the fears of a long post- 
There is also the danger that it 
advantage of by any borrower who 
his obligations and it would en- 
property depreciate to the detri- 
need of keeping “business as 
done if 


rents are higher 


about the solidity 
payments 
foreclosures at the end 
courage nothing 
for the 
is active in the business. 


mortgage 


ponement of payment. 
taken 


wr 


would be s 
inclined to get out of 
courage him in letting 
ment of the lender. The 
important and it 


usual” is cannot be there 


adopted a collection of laws that will frighten the investor. 


S 


The Farmer’s Happy Position. 
1917 there has been no difficulty in the farm bor- 
his obligations. Today it is less imminent 
food control law, put in 
past week, the farmer is guaranteed 
his next year’s wheat and it is expected 
that other crops will under the same general 
he is receiving record prices for hogs 
alfalfa and corn, and, 


Since 
rower meeting 
than under ihe 


ever because 


operation during the 
$2 a bushel for 
also come 
ruling. Just now 
while wheat is less 
the figures that 
So the farmer is 
can meet his obligations, at least 
and the best thing 
Germany 
and is not going to do 
three thousand miles 


and the probabilities are that the business of the country, 


and cattle, for 
than two weeks ago, it is still far above 
two years ago were even dreamed of. 
in a position where he 
in partial payments if not as a whole, 
for him is to allow him to do this if possible. 
United States 
fought 


as not invaded the 


so; the war will be away 


after it is readjusted to war conditions, will be as active 
farmer is to be the main resource of the 
is being exempted generally 
actually at work on his farm, 


as now. The 
nation, and as the farmer 
from the draft where he is 
seems little need for any especial action at this time. 
are still less in need of assistance 
of keeping the supply of mortgage 
overestimated. The sugges- 
coming largely from poli- 
to do something to win prestige from 
the people, but the time is not here when their plans are 
needed. It may financial side 
farin business would be hurt and 
action that is premature and without suffi- 
its need at this time. 


there 
\s to city loans, they 
and the importance 


money plentiful cannot be 


tion of moratoriums is now 


ticilans who want 


come, of course, but the 


of the and city loan 


not helped by 


cient evidence of 





a 





arm Mortgages 


Thoroughly safeguarded by highly 
improved farms constantly 

in value. We close all our loans 

our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins. Investment Co. 


Nowe OF = teense orries 
Okla F. nae Manager 








The Cost of Living 


Demands Higher Income 


You can obtain 7% by investing your surplus in good 
Idaho Farm Loans. 

Nothing safer—nothing more profitable. 

Make your selections now as interest rates are 
steadily decreasing. 

Behind these loans stands a security worth twice er 
three times the amount involved. 

From $500 upward. 

Write for particulars and bank references. 

Our investment facts will interest you 


Frank Housman & Co., Fairfield, Idaho 











o/ CENTRAL NEBRASKA 


/0 FARM LOANS UW? 


Our leans eve bashed by = scsurtty constantly growing im value- 





not affected by war or panic—always werth par 
Middle Western Nebraska is recognized as oan 
raising country where grass is abundant and 


dependable cattle 


la, corn and other 


feed crops x 
Cattle constitutes the world’s greatest necessi 
No loan exceeds 40% of conservative valuation. Every persoa- 


ally imspected. Obtainable in sums to suit. 
Send for references and particulars 


Talmage Loomis Investment Co. 


OMAHA, NEBRASKA 
Safety While Your G % 
Money Earns 

There’s no better security than good farm 
Our loans are confined to rich Southern Idaho —_ 


the lands have steadily increased in value year. 
It is our business to know that each loam is amply 
protected. Our loans are based on a valuation ef mot 
to exceed 40 per cent. 

You'll find our propositions 
the facts. 


POCATELLO SECURITY TRUST COMPANY 


POCATELLO, IDAHO 
L. H. LATHROP, President H. R. FREELAND, Seeretary 





desirable. Write fer 








To Our Readers 


For the protection of the readers ef The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us with 
three reliable and satisfactory references. 








= 








WANTED 
MEN and WOMEN 


who will devote all or part of 
their time to aid The Financial 
World to extend its influence in 
behalf of conservative and honest 
investments. 

IF YOU ARE SINCERELY INTERESTED IN 

THIS CAUSE, WRITE FOR PARTICULARS 

You will profit according to the service rendered 


Address: Circulation Mazager 
THE FINANCIAL WORLD, 2 Breadway, New Yerk City 
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When writing advertisers, tell them you are a subscriber to The Financial World. 
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SHOULD AIR METROPOLITAN PETROLEUM. 
yme Features of the Sensational and Short Career of 
Levering’s Enterprise Bear a Strange Tinge. 

When a stock within a few months jumps to $25 a share 


J 


then with equal swiftness falls back to around a dol- 
a share, unquestionably some bolt bolted and turned 
speculative machinery all out of joint. Just this has 
ppened to Metropolitan Petroleum. 
ate last year the stock of Metropolitan Petroleum made 
debut on the New York Curb market under a par- 
ilarly strong leadership, for a number of well known 
tock Exchange firms interested themselves with Rich- 
Levering in its exploitation. The very importance and 
inding of the friends of Metropolitan Petroleum was 
lat gave it a high place with the following on the Curb 
irket and they took to the stock with unabated enthusi- 
m. If one should circulate among these people who 
ive been stung with Metropolitan Petroleum, he would 
ar some very uncomplimentary remarks about Levering, 
10m they hold responsible for foisting upon them a real 
rid lemon, the like of which Wall Street has not seen 
some time. Nor is this feeling of bitter criticism by 
means tempered by Levering’s present effort to turn 
er to another company the tangible assets of the Metro- 
litan Petroleum Co., consisting of a real gusher located 
lot No. 8, on a tract of land in Tepetate, Mexico. Lev- 
ring organized this company, the Island Oil and Trans- 
rt Co. This move resulted in spirited opposition from 
sme of the stockholders, who, led by F. D. L. Prentice, 
f 52 Broadway, New York, an attorney, have succeeded in 
securing an injunction restraining the Metropolitan Petro- 
eum Co. from parting with any of its property. In the 
pplication seeking this injunction some very serious 
harges are made against Levering. The bitterness of 
this fight is illustrated in such allegations that Levering in 
itting through this deal employed a dummy to conceal 
is own hand, that the whole deal is a dastardly plot 
inst the stockholders to take away from them the oil 
gusher recently brought in; that the Metropolitan Petro- 
eum has been stripped to the bone by a bit of raw Mache- 
velian finance 
So serious were these charges that Levering could not 
nore them and he publicly answered that the committee 
stockholders, banded together under Prentice’s leader- 
ip, existed purely to hold the company up and he would 
it stand for any such legal coercion. It is not our pur- 
ise to pass upon the merits of these opposing views, for 
fact they play no part in the established fact that the 
ajority of purchasers of Metropolitan Petroleum stock 
ere badly stung, among whom, however, Levering can- 
be included. The fact is also established that Metro- 
olitan Petroleum did not advance to $25 a share strictly 
.on the merits of the propertly, but was the plaything of 
anipulators, for the rise occurred before the gusher was 
scovered and when the gusher came in and under ordi 
circumstances its discovery should have helped the 
k marketwise, it developed the inconsistency of slid- 
back. This strange behavior properly suggests the 
ery: Who was buying back the stock? Another ex- 
nation that might be sought is how can it happen, with 
much stock outstanding and sold, that it is possible to 
ect a transfer of the assets of one company to another? 
irs ago Levering was the leading pow wow in the af- 
rs of the Indian Refining Co., of Cincinnati, O. That 
mpany under his guidance also came to grief and in its 
il it also left an embittered feeling among the stock- 
rs. The whole career of the Metropolitan Petroleum 
short and pyrotechnic as it was, is so full of stran)re 
nsistencies that the whole affair should be fumigated 


the fullest publicit; 


CHANDLER MOTOR PROSPEROUS. 
handler Motor should be an unpopular short sale, 
lging by the earnings for seven months ended July 31, 

hich totalled $1,830,476, compared with the same period 
1916, when the total was $1,030,476. Cash on hand at 
end of July amounted to $1,898,000 and automobile 

ipments in the seven months were 12,449, an increase 
more than 50 per cent. 
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Commercial Banking 





Charter Member N. Y. Clearing House 
Member Federal Reserve Bank 
United States Depository 


Broadway and 6i1st St. 


Broadway and 104th St. 
Lenox Avenue and 116th St. 


H Broadway and 144th St. 


We Invite Your Account 


100 Years of 


City of New York 


ital & Surplus, $5,000,000 | 
Resources, - $80,000,000 ! 


— 








149 Broadway | 
(Singer Bldg.) 
Cor. Liberty St. 








Branches 


Greenwich and Warren Sts. 
Bowery and Grand St. 
Ninth Avenue and 14th St. 
Broadway and 18th St. 

2 West 33d Street. 


h Street and Third Ave. 
h St. and Lexington Ave. 


th St. and Lexington Ave. 




















MORE LIGHT 


Certall harges 


ON THE ATLAS CO.’S AFFAIRS. 


were filed by some stockholders in a 


suit against the Atlas Co., a concern operating a taxicab 


service in Chicago 


in which it was claimed that Andrews & 


( had failed to con ply with certain contract obligations 


they had entered 


World commente: 


e considerable di 


stock sold and 


rs Andrews, wv 


into with the company. The Financial 
i upon the suit and drew attention to | 
lifference that appeared in the amount 
the amount realized for the company. 
ho is a large stockholder in the Atlas 





Co., and also familiar with the details regarding the trans- 
actions between the company and Andrews & Co., writes 
1s it all the facts pertaining to this deal evidently have 

t been fully understood. He writes: 

While I am not interested in any way in Andrews & Co., having 

ed my connection with that company July 17, I feel that 
the statements made in your article should » corrected, as I know 
Andrews & Co. did not mak 35,000 profit, as you have it. 

You fail to understand that Andrews & Co. paid out $100,000 
to juidate debts of the old Atlas Taxicab Co., in addition to pay- 
ing $105,000 on noté You state that none of these notes were 

rid There ar therefor remaining notes of approximately 
£110.000 which I am infor 1 will be aid 

The cease you refer to was one which was practically put out of 
court at the final hearins s there was no ca established. The 
new manager is doir very well and is showing verv fair earn- 
ing which the former nager and the one who brought the suit 

unable to show 


Mr. Andrews’ st 


troubles that deve 


atement puts an aspect upon the internal 
loped under the old management of the 


company different from that indicated by the press re- 


ports from Chicag 


oO 
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IN THE FAIRYLAND OF FINANCE. 
Another Victim of a Foolish Prophet—R. D. Wyckoff in 
That Role—Makeever’s Lusterless Gold. 


We are appealed to by another victim of Richard D. 
Wyckoff for light upon the reason why Emerson Phono- 
graph Co. stock has declined from $16 a share to $6 a 
share. Such a decline in the market value appears to 
this stockholder quite inconsistent with the developments 
he was led to expect and upon the assurances of which 
he so confidently invested his money. 

This gentleman writes that he was told in the October 
28th, 1915, issue of the now famous (?) “Trend Letter” 
that the stock should sell at $50 a share within a year. 
Though that promise remained unfilled there was no 
ebbing away of confidence expressed by the “Magazine of 
Wall Street,” the personal mouthpiece of Wyckoff, which 
forsook its proclaimed mission of an independent financial 
organ and the most forward-looking magazine of its 
kind, to urge this ‘stockholder to buy all the Emerson 
stock he possibly could under $15 a share. Now the 
stock is down to $6 a share; the company has also aban- 
doned a number of its so-called fields of monopoly like 
the manufacture of cheap phonograph machines; a fold- 
ing record for use in advertising, and the ten-cent record. 
In the field the company is now operating it has a number 
of aggressive competitors, all manufacturing twenty-five- 
cent records. Why the stock has never sold as high as 
$50 a share is not a riddle. It never was worth even five 
dollars a share upon the showing so far made. This 
opinion The Financial World expressed in October, 1915, 
and the evolution through which this whole promotion 
has passed since that period has fully confirmed the cor- 
rectness of this view. 


A Lusterless Alaska Gold Belt. 

All the settings were ideal late in 1915 for the Makeever 
Bros. to finance the “Alaska Gold Belt,” one of their 
numerous mining flotations. Then it was that Alaska 
Gold was at its zenith, selling over $30 a share, and 
Alaska Juneau was beginning to scintillate in the Alaska 
gold stock orbit. On such fallow ground a rich imagina- 
tion propagated wealth fast. The Makeevers could see 
nothing but the greatest success ahead of them for their 
Alaska Gold Belt. Located as it was in the same sup- 
posed auriferous belt there was nothing that stood in the 
way of their property becoming even a greater bonanza 
than Alaska Gold or Alaska Juneau, but, alas, their vision 
ran afoul of the inevitable'and conclusive fact that neither 
the Alaska Gold nor the Alaska Juneau was a bonanza 
instead they have been bitter disappointments to nearly 
all of the stockholders of the two companies. Conse- 
quently, very little has been done with Alaska Gold Belt; 
a correspondent advises us that work has been abandoned 
in the absence of gold and popular interest in the stock. 





Savery’s Empty Globe. 

The burning question now is oil; so we are informed by 
the C. W. Savery Securities Co. of Denver, Col. They 
hope that this startling statement will burn its way into 
the confidence of investors and prompt them to jump in 
and purchase stock at five cents a share in the Globe 
Crude Oil Co., their latest promotion. So far all that 
the company possesses is two wells, producing about 
thirty barrels of oil daily, and acreage in various states. 
There is little that is substantial in this property from 
an investment point of view, and from the very little 
progress made the proposition, if it can be considered a 
burning one, is of that conflagratory nature upon which 
one’s fingers can be readily toasted. 


Misquoting the Intent of Ben. Franklin. 


Inasmuch as every mining promoter requires a good 


handle upon which to turn an argument in support of 
reasons why people should purchase his particular stock, 
we are not a bit surprised to find J. T. Eastwood, of 
Toronto, Canada, quoting Benjamin Franklin as his au- 


thority for eager wealth hunters to get busy at once ind 
buy stock at 22 cents a share in his United Kirkland Golg 
Mines, Ltd. 

Eastwood. declares that Franklin uttered the sage ag. 
vice that the road to fortune is as plain as the way to 
the market. Consequently, how blind must be the ma. 
jority of people if the census statistics are to be believed. 
for nine people out of ten have as yet failed to find that 
easy road leading them beyond an average life’s com 
petency and those who essay to gather a fortune unto 
themselves through the instrumentality of the visionary 
or get-rich-quick promoter have discovered that, like 80 
many confiding lambs, they are not being led to the 
market for fortunes but to be slaughtered. United Kirk- 
land Gold Mines, Ltd., is not so attractive as would 
appear from the red ink on the ten-sheet folder which 
Eastwood has issued in order to attract money into his 
enterprise. Were Benjamin Franklin alive, instead of 
using that folder as a guide to the market where a for- 
tune awaits all, he would use it as wall paper. 


THE CALL FOR $4,000,000,000 MORE. 
Some of the Bond Market Possibilities That Exist in the 
Government’s War Finance Program. 


Secretary McAdoo has lately been in conference with 
the heads of the finance committees of both Houses of 
Congress relative to the authorization of $4,000,000,00 
more Government bonds, which the Secretary says is nec- 
essary in this year’s war finance plans. There is some re- 
luctance in Congress, especially the Senate, to issue any 
more bonds this year beyond the $5,000,000,000 Liberty 
bonds and the $2,000,000,000 Treasury short term certifi- 
cates, but the expenses of the war are increasing very rap- 
idly as our great National Army takes shape and Congress 
must at no distant day be forced to act, reluctant though 
it may be. 

The Liberty bond to be offered this fall, probably in mid- 
November, will not bear any higher interest rate than 3% 
per cent., but good authorities feel that the $3,000,000,000 
can be sold as easily as the first offering and that with a 
rousing campaign and a realization by the whole coun- 
try as never before that these great sums are needed, the 
loan will be spread among many hundreds of thousands of 
people who did not take to the first issue because they were 
illy informed. They will be told that the 3%s will be co: 
vertible into bonds of higher yield so soon as it may be 
determined to increase the rate in any subsequent issu¢ 
and as Mr. McAdoo wants $4,000,000,000 more before the 
year is out, thé chances are very good that before 1918 
comes into view the holder of Liberty Bonds will be able 
to convert his present holdings into a 4 per cent. bond or 
even higher. That will be the attraction that will help 
sell the coming issue of $3,000,000,000 3s. 

There is an element in Washington, however, that 's 
urging that all bonds issued after the Liberty Loan is out 
of the way be made taxable as they fear a wholesale etiort 
on the part of wealthy interests and multi-millionaires t 
dodge super-taxes through the purchase in enormous quan- 
tities of the tax-exempt bonds. It was artfully suggested 
in an apparently inspired message from Washington this 
week that a single individual, name not given, had prod 
ably bought or was preparing to buy $60,000,000 of th 
tax exempts and thereby escape being taxed one penn) 
This is pooh-poohed by important banking interests w! 
know there has been and is not now any such sum avail 
able from any single individual for investment in tax- 
exempt Governments. It may be that eventually, should 
the Government be compelled to increase the interest ! 
to 4% per cent., it will be good policy to tax these lat: 
sues, in order to give some protection to the market ! 


o 


corporation and railroad bonds, since it is clear that i! 
Government were to issue a tax-free bond yielding 5 
cent., the effect would be to drag down the price 0! 
bonds issued by private interests. Such a contingen 
not so remote a possibility as to escape discussion a! 
will doubtless form the subject of considerable debat 
financial and investment circles from now on. 
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A. R. E. CO. RECEIVERS’ THIRD REPORT. 
Policy of Conserving Assets Continued—The Principal 
Difficulty Unsettled Real Estate Conditions. 

their third report to the Federal Court of the 
Southern District of New York the receivers of the 
American Real Estate Co. report that since their last 
accounting they have effected additional sales of real 
estate for the sum of $475,396.15, property that was cred- 
ited with a value on the books of $596,385. That was 
about 25 per cent. below the book value and is considered 
, good showing in view of the generally depressed real 
estate conditions in the Metropolitan district. Since the 
receivership sales have aggregated $1,413,023 book value, 
and net realizable value of $1,130,121, the total showing 
a slightly smaller percentage of decrease from book 
value than the more recent sales. Purchasers of this 
property have assumed the mortgage liens thereon cor- 
respondingly reducing the amount of mortgage liens for 
which the receivers must provide funds for carrying. 
Out of the improved property capable of producing in- 
come the receivers report a healthy increase in revenues 
and in net income likewise, an improvement which is 
shown despite the increased cost of operation and coal. 
So far, however, very little has been accomplished with 
the large unimproved realty holdings of the company, 
property like the Park-Hill-on-the-Hudson, the Watson 
A-re-Co, Astoria and Macy estate, the receivers stating 
that the delay in the completion of New York’s rapid 
transit facilities has kept back the sale of lots. In 
holding this property off of the market until real estate 
conditions improve, the receivers are acting prudently, 
for, under the present period of dulness, forced sales now 
would spell a considerable sacrifice of values to the credit- 
ors and bondholders. But, under the circumstances, the 


bondholders cannot expect a distribution of any dividend 
for some time, but the majority feel they would prefer 
to wait and assume that risk rather than to have ac- 
cepted a reorganization plan which they would regard 
as disadvantageous to themselves. 

While the receivers hold that much of the improved 
real estate holdings selected by the company for their 
proximity to the extended lines of rapid transit facilities 
were carried on the books of the company at a figure 
that was above that realized, real estate authorities who ap- 
praised the property evidently considered the matter dif- 
ferently. With any. revival of building operations and 
suburban development the opportunity will come for 
the sale of such lots upon a satisfactory basis, as the 
company controls on its Macy, Astoria and Watson prop- 
erties. Meanwhile the receivers will have to provide 
themselves with funds to meet the interest and taxes on 
these parcels. 

Probably this fall another effort will be made to pro- 
vide a reorganization plan which will meet with the 
approval of the majority of the American Real Estate 
Co. bondholders. If a plan could be framed that would 
provide the capital to take care of the fixed charges upon 
the unimproved real estate holdings until a good real 
estate market develops, it would work out very much to 
the advantage of the bondholders. The mortgages re- 
ceivable which have been sold by the receivers since 
they assumed charge show a discount on the average 
from the face value of but 15% per cent. The care the 
receivers are exercising to conserve the estate for the 
creditors is commendable and fully confirms the im- 
pression we first formed that the court could have found 
no more painstaking and prudent men than those now in 
charge. 





ANALYSIS OF STEEL STOCKS, 


The Central States Electric Corpora- 


NOTES OF THE CURB MARKET. 


er 
' 
i 
; 
2 


Jaequith Cohen, in charge of the Sta- 
tical Department of J. S. Bache & 
42 Broadway, New York City. has 
epared a very interesting analysis 
f United States Steel, Republic Iron & 
Steel, Bethlehem Steel, Midvale Steel, 
ackawanna Steel and Crucible Steel, 
which he reviews their dividend rec- 
rds, unfilled orders, earnings applica- 
ble to the common stock and gives 
other salient-and interesting data. The 
nalysis is accomp*nied bv a chart 
showing the relations between the 
stocks of the above named companies. 


FINANCIAL NEWS NOTES, 


Colorado Power Co. reports July the 
best month in the corporation’s history 
in new business. Seventeen power con- 
tracts, aggregating 3259 k.w. were made 
with an estimated annual revenue of 
$112,900. This company generates over 

per cent. of its business hydraulic- 
lly 

Eugene Meyer, Jr., & Co., one of the 
well known Stock Exchange firms in 
Vall Street, will be dissolved Sept. 30. 
Mr. Meyer is acting in advisory capacity 
n the Council of National Defense and 
his partner, C. J. Thurnauer, a French 

tizen, has been called to the colors. 

Knauth, Nachod & Kuhne, 120 Broad- 
vay, N. Y. City, have prepared an an- 

is of the newly reorganized Mis- 

iri Pacific railroad. The review 
ers the period up to June 30. 

Ledge Copper Co. stock will sell 
rights on and after Aug. 27. Two 
hundred thousand shares were offered 

$2 per share to present holders. As 

old stock is selling considerably be- 
$2 the “rights” have about as much 
lue as some of the alleged “big 
kes” that have been reported on the 
pr erty. 

The fourth annual convention of the 

1 Mortgage Bankers Association 

\merica will be held in Minneapolis 

ept. 11, 12, and 13. 

N. Y. Stock Exchange and the 

and Sugar Exchange will follow 
xample of the Cotton Exchange and 

re a holiday on Saturday, Sept. 1. 

e Arizona Power Company reports 
_earnings for the month of May 
1.685, an increase of more than 61 
ent. compared with the correspond- 
month in the preceding year, and 
earnings increased more than 48 
ent., to $22,378. tross for the 

e months increased better than 61 
ent. to $385,555 and net advanced 
er cent. to $259,589. Net income 
e period increased $64,205 to $106,- 


Pp 


tion reports that the July gross of the 
Cleveland Electric Illuminating Com- 
pany were $490,919, an increase of al- 
most 38 per cent. over the preceding 
Juiy, While income over operating ex- 
penses and taxes increased almost 5 per 
cent., to $165,877, and gross for the 
twelve months ended with July was $5,- 
975,080, increased 27.28 per cent. and in- 
come over operating expenses and taxes 
was $1,793,844, a decrease of 16.54 per 
cent. 

On Aug. 15 the Prairie Oil & Gas Com- 
pany posted an advance of 20c. a barrel 
in the price of Mid-Continent crude, 
making the market $1.90. On the 18th 
this was raised to $2 a barrel. 

Philadelphia Rapid Transit Co. re- 
ports its July income account showing 
gross earnings of $2,437,393, an increase 
of 10.04 per cent. and net earnings from 
operation of $1,007,918, a gain of 41.35 
per cent. Surplus was $169,588, against 
$178,186 in July, 1916, or 8.06 per cent. 

Westinghouse Air Brake during its 
fiscal year to July 31 figures out net 
earnings of about $6,500,000, or $2,000,- 
000 more than required to pay the 16 
per cent. dividend on the $30,000,000 
stock, 

The level of prices paid producers of 
the United States for the principal crops 
decreased about 6.2 per cent. during 
July. On Aug. 1 the index figure of 
prices was about 108.4 per cent. higher 
than a year ago, 121.6 per cent. higher 
than two years ago and 119.7 per cent. 
higher than the average of the past 
nine years on Aug. 1. Farmers received 
an average of about $1.44 for their 1916 
wheat crop, compared with 98 cents for 
the 1915 crop and 79 cents for the 1913 
crop. During the past year the price 
Steadily advanced from 93 cents a 
bushel on July 1, 1916, to $2.48 on June 
1, 1917. Farmers in the Northwest are 
now bombarding Congress asking for a 
minimum of $2.50 on wheat for this 
year’s crop. 

J. P. Morgan & Co, announce the sale 
of $15,000,000 90-day British Treasury 
bills on a 5% per cent. basis. Each 
week $15,000,000 of these notes will be 
offered to banks and institutions. 

The Cramp Shipbuilding Co. has ar- 
ranged with the Government to build 
all the ships under contract on a “cost 
plus” basis and the company now has 
all the orders it can attend to. 

Canadian Northern has sold W, A. Read 
& Co. $10,000,000 one-year 6% notes, 
being offered at 99.05 on a 7% basis. 
The notes are secured $15,333,000 Cana- 
dian Northern general mortgage 4% 
bonds, guaranteed principal and inter- 
est by Dominion of Canada. 


HELPFUL, 
“TI consider your paper very helpful 
indeed.”—Dr. C. S. Atkinson. 


Magma Copper had a rally when the 
half yearly statement was issued show- 
ing operating profits of $736,000, or 
equivaient to better than $3 per share 
on the stock. The company produced 
5,355,000 pounds of copper, compared 
With 4,276,720 pounds in the first half 
of 1916, 

Mason Valley Mines Co. reports net 
profit of $244,601 from Feb. 13 to June 
30, and a production of copper in that 
period of 5,877,682 pounds of blister 
copper, 436 oz. gold and 21,345 oz. sil- 
ver. 

The silver stocks have had a little 
upward spurt, but it has lacked the ele- 
ments of a broad speculation. Nipissing 
and Kerr Lake have been prominent in 
the rise. The silver authorities are pre- 
dicting $1 silver and their arguments 
do not seem to be without reason, There 
is a great scarcity of silver all over tix 
world and unsatisfactory labor condi- 
tions will tend to check the efforts to 
increase the supply. Over 2,000,000 oz. 
of silver have been cut off from the 
market by the strikes of copper mine 
workers. 

Northwest Oil, Merritt Oil, Midwest 
Refining, Cosden and most of the other 
Shares of independent oil companies 
that have been developing so rapidly in 
the last year were all reactionary but 
large interests were not selling. They 
have the greatest faith in the Wyoming 
district and say the recent rise in crude 
has helped wonderfully in spurring on 
the efforts to locate new sources of oil. 
The shareholders of Midwest Refining 
have voted to increase the capital stock 
to $50,009 000. 

The speculation in the aeroplane 
stocks has quieted down. Many per- 
sons, although apprised of the move 
that was coming, and who could have 
gotten in on the “ground floor,” waited 
until these stocks had soared to top 
prices and then bought with great en- 
thusiasm. Now they have substantial 
losses. There was considerable liquida- 
tion of some of these accounts this 
week. Both Curtiss and Wright-Martin 
were weak at times and the rallies 
were fitful. George Graham Rice’s 
paper had a six column write-up of 
Wright-Martin this week and the 
shares subsequently were very weak. 


VERY SATISFACTORY. 
“T have been a subscriber to your 
paper for several years and found it 
very satisfactory in everythine.” 


G. FAURE. 


FOUR GOOD FEATURES, 
“IT have found The Financial World 
safe and sane, interesting and helpful.” 
—Albert Ernshaw. 
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CLASSIFIED DEPARTMENT 


What do you need? 
A position? 

An employee? 
Want to buy? 
Anything to sell? 


IT COSTS 3 CENTS A WORD 
(MINIMUM CHARGE 25 CENTS) 
To make your wants known 


A classified advertisement in 
The Financial World is carried 
to the largest list of subscribers 
of any financial publication in 
the United States. 


OUR CIRCULATION IS AMONG 
BANKERS, BROKERS AND 
INVESTORS 


Cash, Check or Stamps should 
accompany order 
No advertisement of securities accepted 
in this column. 














Contractors! Builders! Investors! 

Can secure at an exceedingly at- 
tractive price an ideally situated plot 
102x984, n. e. Crown Street 
Washington srooklyn, 


corner 
and Avenue, 
N. Y. 

Property is centrally located, being 
one block from Brighton Beach Ele- 
vated, two blocks from Eastern Park- 


foulevard, is opposite Institute 


way 
Park, overlooks Prospect Park and 
would be a most desirable location 
for a high class apartment house. 
Subway now building within two 


blocks of the property. 

Would prove a most profitable real 
estate investment. Further particu- 
lars on request. 


Address Box 7—The Financial World 


They Deserve Well 
of Us 


'T’ HE very best we can give them is none 

too good. They are giving everything 
for us, home, comfort, and perhaps more. 
So it is up to us to do our share, and the 
best way we can do it is by 





Subscribing now to 


“OUR BOYS IN FRANCE 
TOBACCO FUND”’ 


Here is a direct service, a personal one, a friendly 
slap on the back, a word of encouragement and a 
token of comfort. Your boys from home, whom 
we have known and pal’d with in happier days. 


The War and Navy Departments have endorsed 
this Fund. We have made arrangements for speedy 
and safe deliveries. Furhermore, the Fund is able 
to purchase tobacco wholesale and therefore your 
money will go a farther way 

Send a dollar today. It will provide four packages 


for four of our boys, each one of whom will send 
you a postal card. We have seen to that. 


Give them what you can. A dollar or any part of 


it down to a quarter 
FILL IN BLANK BELOW—SEND WHAT YOU 
CAN ALONG WITH IT—TODAY 





C. L. Young, Representative, 
“Our Boys In France Tobacco Fund,” 
6 Wall St., New York City. 


Enclosed find ....cccccece 00 DEF cccscesseces 
packages of tobacco, through ‘‘Our Boys in France 
Tobacco Fund’’ for American fighting men in 
France. 

I understand that each dollar buys four packages, 
each with a retail value of forty-five cents, and that 
in each of my packages will be placed a post card, 
addressed to me, on which my unknown friend, the 
soldier, will agree to send me a message of thanks. 














PUBLIC UTILITY NOTES. 

The United Railway Investment Co. 
paid off $100,000 of its 6 per cent. serial 
notes of 1908, retiring out of earnines 
the last of $3,500,000 of these notes is- 
sued for the purpose of providing the 
Union Railroads of San Francisco with 
money for rehabilitation following the 
San Francisco earthquake and fire. The 
company is now relieved of paying 
$400,000 annually for the retirement of 
the notes, a sum equal to 2% per cent. 
on the preferred stock of the United 
Railways Investment Co. 

Columbia Gas & Electric reports for 
July gross earnings of $724,295, a gain 
of $136,088, or 23.1 per cent. Operating 
expenses increased $83,115, or 26.8 per 
cent., and net operating earnings were 
$331,416, a gain of 19 per cent. The sur- 
plus, after fixed charges, lease rentals, 
etc., Was $148,860, against $164,691 in 
July, 1916. For six months the surplus 
shown was $2,039,183, a gain of $1,359,- 
161, or nearly 200 per cent. Three new 
wells have been struck On virgin terri- 
tory and twelve other promising wells 
are drilling. 

All Byllesby electric properties dur- 
ing the week ended August 11 show the 
following new business gains: 370 cus- 
tomers with 271 kilowatts of lighting 
and 204 horsepower in motors. New 
business contracted for includes 1,017 
customers with 454 kilowatts of light- 
ing and 351 horsepower in motors, Elec- 
tric energy output for the week shows 
a gain of 22.4% over the corresponding 
week of 1916. 


A GOLD SAVING DEVICE. 


The Guaranty Trust Co., of New 
York City, has arranged to make its 
daily Clearing House settlement 


through the Federal Reserve Bank of 


New York. 
Within the last few months a num- 
ber of other institutions which, like 


members of the 
have opened 


the Guaranty, are not 
Federal Reserve System, 
similar accounts for the handling of 
their Clearing House balances. Such 
funds kept with a Federal reserve bank 
are considered a part of the depositing 
bank’s legal reserve. This arrange- 
ment also obviates the necessity of 
transporting millions of dollars in gold 
through the streets each day. 
A STOCK MARKET VIEW. 

“The Bache Review,’ under date of 
Aug. 25, says of the securities market 
outlook: 

“The market is resisting the depres- 
sion which might naturally be looked 
for during an episode of prospective 
price reduction and regulation. It has 
met a new peace discussion started by 
the Vatican, and has regarded it in- 
differently. There has been some liqui- 
dation in coal affected properties and 
in investment railroads, but the tax 
feature of the new war loan, if adopted, 
would tend to induce larger holders of 
the latter to keep them. 

“While the public is not buying and 
large speculative interests are listless, 


there seems to be evidence of steet, 
marines, tobaccos and coppers having 
been taken over to some extent by 


stronger buyers. 

“The immediate course of the market 
still seems to depend upon price-fixing 
and tax-seale development. With a 
favorable situation to be created for a 
gxreat Government loan, it would seem 
that action that would fully provide 
for war necessities with least disturb- 
ance to business would be the course 
pursued. Prices of securities are at a 
low enough level to be favorably af- 
fected, although the money situation is 
angainst any great unprise.” 


PITTSBURGH QUOTATIONS, 














George R. Christian, SO Broadway, N. Y. 
City. 

Pid. Asked. 
Amer Window Glass Machine... 51 Sales 
Amer Window Glass Mach pfd. 941% 
Caney River Gas hace ane ee oe od 
Columbia Gas & Elec.......... 41 42 
Harbison Walker com Lema On 127 
Independent Brewing com soe ce ae 
Independent Brewing pfd....... 14% 16 
LaBelle Iron Works com.. ose 117% 
LaBelle Iron Works pfd.... 122 ae 
Mfgrs Light & Heat . . & ite 
Mount Shasta iacis a ara 1 
National Fireproofing com.... a oly 
National Fireproofing pfd ee 3 
Ohio Fuel Oil.. 1 Ol, 
Oklahoma Ga ; ba 
Pitts Brewing com.... . 2% 3% 
Pitts Brewing pfd.. a “eon 1S 
Pitts Jerome een san cone OO : 
Pitts Oil & Ga ‘ : - G7 7 
Pitts Plate Glass aa : 22 
Pure Oil 24 O41, 
Ross Mining .. rr sacks: ee 18 
San Toy Mining :. —T? 1 
Southern Oil & Transport...... 2 3 
Tonopah Extension ............ 2% 2% 


U S Glass.. 





—— 


FOREIGN GOVERNMENT BOND< 


C. F. Childs & Co., 120 Bway, N. Y. 
Bid A 
Amer For Sec Sec 5s, Aug, 1919. 95% 
Anglo-French 5s, Oct, 1920... 93% 
Argentine fis, Dec, 1917......... 100 00 
Argentine tis, May, 1920........ 97% 


Arg Int listed 1909, 5s, 1914-45. 80 
Arg Int unlis’d, 1909, 5s, 1914-45. 78 
Bord, L & Mars 6s, Noy, 1919.. 93! 


Canadian 5s, Aug, 1919......... 96% 
Canadian 5s, Apr, 1921......... 95% 
Canadian [nt 5s, Dec, 1925.. Hn 
Canadian 5s, Apr, 1926....... 95 
Canadian 5s, Apr, 1931......... 95 
Canadian Int 5s, Oct, 1931...... 95% 
Canadian 5s, Mch, 1937........ 947% 

Chin Hukg Rys (1911) 1922-51... 64 
Chinese Ext 6s, Nov, 1919...... 94 ' 
Cuban Ext Accu S F 5s, 1{44-44. 99 1” 


Cuban Int Ann 5s, 1905...... O51, 
Cuban Ext Accu S F 5s, 1914-49. 931, 
Cuban Ext 4%s, Aug, 1949..... } 
Dominican Accu §S F, 5s, 1918-58. ¢ 
French See Con 5%s, Apr, 1919. § 
French Int 5s, Jan, 1931...... F 
GB &I See Sep, 1918 
G B & I See 54s, Nov, 119 > 4 
G B & I See 5s, Nov, I921.. 14% 4 
+B & I See Con 54s, Feb, 1918, 99%, rn 
G B & I Sec Con 54s, Feb, 1919. 9914 
Italian 6s, Oct, 1917......... .. 99% 100 
Jap Sterl Ist 4%s, Feb, 1925 Sh \ 














Jap Sterl 2d 4%s, July, 1925 SO ‘ 

Newfoundland 5s, July, 1919.... 95 7 
Paris Ext 6s, Oct, 1921........ 93% ” 
Russian Ext 6%s, June, 1919... 80 x2 
Russian Int 5les, Feb, 1926.....202 206 
Russian Ext 5's, Dee, 1921.. 70 7? 
Swiss 5s, March, 118.. 9914 100 
Swiss 5s, March, 1920 ..... -. D95E 100 





U. Ss. BOND QUOTATIONS, 
Cc. F. Childe @ Co., 120 Bway, N. Y. ‘| 


Bid. A 
Consol 2s, redeemable after 
April 1, 1930, registered.... 97% gg 
SO, icine owes ae ae spat ee Qs 
os, redeemable after Aug 1 
1918, registered .......... MY, 8, 
COGPER. debccicseess weerT sn ) N94, 
4s, redeemable after Feb 1, 1925 
registered. Seer wees 9 
Coapem. .....: 105% 106 
Hawaiian 4s. ..... Per - 9 1S 
Panama 2s, redeemable after 
Aug 1, 1913, registered... 96% IS 1, 
Coupon redeemable after Nov 
'f S Sa eee .. +. 96% ws 
Panama 3s, payable June 1 
11, reg; coupon ..... ee my SS 
Conversion, payable °O years 
from date of issue, reg; 
coupon. em dos ‘ 83 Ss 
eM. necked aseieans #6 SD lin) 
Perte Rice Ge. ...2ccccces oiaiig 100 





ST. LOUIS QUOTATIONS. 

Mark C. Steinberg & Co., Boatmen’'s 
Bldg., St. Louis. 

Stocks. Bid Ask 


Amer Credit & Indemnity Co...190 205 
eS a are 112 11S 
Central Coal & Coke Co com... 64 iS 
Central Coal & Coke Co pfd 69% ri 
Certain-teed Prods Corp 2d pfd. S7 My 
Certain-teed Prods Corp com... 51 2 
Chicago Railway Equipment. 110 111 
Consolidated Coal Co....... a) ( 
Commercial Acid Co....... 168 IN 
Fulton Iron Wks Co com.. D1 2 
Fulton Iron Wks Co pfd.. 10: Hf 
National Candy Co Ist pfd. 100% 101 





National Candy Co com... 
National Candy Co 2d pfd 
Rice Stix Dry Goods Ist pfd 112 


Rice Stix Dry Goods 2d pfd 1! 

Rice Stix Dry Goods com 230 0 

St Louis Cotton Compress. 38 ( 

Wagner Electric Mfg Co.. 195 
Bonds. 

City of St Louis 4s, due 1928S 


: SOE Re wessenian os 
City of St Louis , 1935 .10214 
E St Louis & Sub Co 5s, due 1952 80 
Kansas City Home Tel Co 5s 








GE BOD kdb veces csesccs 90 
Kansas City Long Dist Tel 5s, 

due 1925 ...... ane 90 
St Louis & Sub Ry Co gen 5 

SS reer ee ' : 6S 
St Louis & Sub Ry Co Ist 5s, 

"> ear a = 97 
United Rys Co of St Louis 4s, 

RG WEI are \cncis is a a wal Sepang ee 





MISCELLANEOUS STOCKS. 





Williamson & Squire, 25 Broad 5t 
City. 

Amer Chicle com.... 

Amer Chicle pfd... 

Amer Piano pfd..... sieht 

Amer Type Founders com 

Amer Typefounders pfd.... sti 

Borden Con M com..... , ..105 

Borden Con M pfd... 14 

Childs Co com...... 7 

Childs Co pfd.... . .. D2 

Lehigh Valley Coal Sales... i 

New Jersey Zinc........ 24 

Otis Elevator com..... net 

Otis Elevator pfd.. : 82 

toyal SSP .140 

Royal Bak P pfd........ : . OF 

Singer Mfg Co...... See 

Singer Mfg Co Ltd of G Brit.. 6 
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\. ¥, STOCK EXCHANGE PRICES. 


verage prices of stocks since 


ave declined 1% points. The large 
ests, however, continue optimistic 
ire working to minimize the effect 
iblic sentiment of the price-cutting 
ram inaugurated at Washington. 


ay’s prices: 


High Low Close 

















Ringhiy Mika on.dcsdacesanenas 5% «+5 
4 rr > is 
Allis-Chalmers pfd........cesce- 84 84 
American Beet Sugar............ 8914 8714 
American er 44\4 43%4 
Amer 34% 72% 
American H. & L. pfd............ 53 62% 
Am. LineO0G. . 000.000 btaeseses .. 2634 2534 
Am. Linseed pfd...... sosvetceces Gay GE 
American Locomotive........... 677, 66% 
American Smelting.............. 100%, 99 
Americal GAME. «..cccccscsoceces 118% 116 
Amn. Tele Bikes coccss otheae .-.118% 118% 118% 
Am Toheee®..cccccccccee 9 sonese 200% 200% 
Am.Tob. pfd new............... 102% 102% 
American Woolen..........cccees 50% 4934 
Anaconda ......csceees pnscndeoece 75 73% 
BECREEON cacccsccese cocccccesécs 99 9834 
Eee. 2 aaa .---.107 +1064 
Baldwin Locomotive............ 67 65% 
SE Naa ES 6834 67%4 
Bethiehem Steo!l B................ 11114 109% 
Brookiyn Rapid Tran......... --. 59% 59 
DERE sis sinentansteanenee 351% 354 
Canadian Pacific................ 162% 162% 
POM v65600dnneecendad 88% 87 
Chandler BMOter 2.2006 cscccseces 804% 80% 
8 4 OO aes 68% 67 
Chicago & Northwest..... éenveas 108 107 
COO Genk kbccondceeccneends is 18 
oe r > Con. Cop se eccerecccccseces 54% 54 
, ig aa «+. 464% 16 
a lidated Ges seeees ccccensécs MOE 100 
CORE, Giinnnenncs ictatadanase ae 95 
SS ere 325% 32 
Come Peles é vecsesnccctescces 79% 7744 
Cube Came BRGRE. 0000s cccecccces 347%, 33 
Del. & Hudson........... babes 105 104 
OE 65466 ccseesessacese 10 10 
Diet. SOGREITBEB. occ cccccccecceces 274% 27 
TOD ncth ua aahuehaehhceesxediin écee an 23 
lee bttmétne Oe 34 
General Blectric ei ulacihipmiaaawand 151% 151% 
General Oe re 112% 111% 
Co errr 48 48 
Goons North i engus eantnewin 10514 10414 
Great N Ore Sub........ corcces 0% 38% 
Greene C. Copper.......scccess 4l4_ 40% 
Iiiinois Central...  spicteemeraie ....10134 101% 
losp —> Widebubiceleaes ae 544 53/2 
ORE, Recs kccusctsmhacauase ve 9% 9% 
fb REE 65,060ndsbey oes 55%% 4«=4553% 
4 are eeeeee 3344 3234 
lS eee 9034 894 
Pbsvadicrisnascvcesus 37! 37 
MOCTEE sc ccccccccccccs esccesce 42 41 
ROOD. Tis ccnnceccecrcecseesas 8674 855% 
Lehi gh an 615 61 
3 I as tars. veesecccece Benet 
ee 32% 32% 
Maxwell M Co. I pfd............ 67 67 
Max well eee, De BOG... cccecee 2044 20% 
BOONE ass s. 0000600008000 964% 93! 
CELE RERS. 3634 36 
evocecsceneee o06°4 6 
) uri i Pacific PEPER ETT 31 29 
h CNS irs day cus vasncunce 33% 32! 
b S| 2 rae 41 3934 
Di hebitantaasecxendéansn 53 5315 
~ 995 99 
31 
21 
, 117 
101 
, 51 
Pntatle GIVER... cccccccsccccce a See * 
eer eee 27 27 
ie ee eee §2! §2! 
Coal, ctfs..... 19 1634 
Sk re 27 26 
ie er 6S 68 
Oth, CHIE cv cdencesscvcves 27 26 
ir *& Steel itidn deed een 8744 85 
DE aus. owes ; .. 65! 65 
anda nansespe éten ae 1! 
ard Air Line veneue 11 10 
KA. C...cc0. 24 { 
J BERS 4 ) 
§ Oe i ccseatcaceenecs 94! 94 
ee ree 28 27 
 ¥ Rereerre 5¢ 5 
Res 52% «C5: 
eee eee wernt 181% 176 
POM os sicctcbssionadte< 79% 77 
i ivivdecctasiaaninade 13614 135 
1 Cigar Stores .......cccece 124 122 
| Pere 14034 138 
i ccnscesctdsccesonns 62 61% 
res 12134 12¢ 
Serre 117 7 
Nh 4. dine cocina caabieman 102 100 
Res dankns cancetesoeytOenen 10 1014 
7 Serer 4834 4716 
OS Sree 475, 47 
ME UMin -eucdastcebooeayss 62 6034 
s- Overland peeusase ieeiaak 31! 30), 
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CURRENT QUOTATIONS 





PUBLIC UTILITY SECURITIES, 


H. F. McConnell & 


City. 


Amer Light & Trac 
Amer Light & Trac 
Adirondack Elec Pow 


Adirondack Elec Power 
*Amer Gas & Elec com. 


*Amer Gas & Elec 
Amer Power & Light 
Amer Power & Light 


Amer Public Utilities 


Amer Public Utilities 


Amer Waterworks Elec. ‘ 
Am W W & E participating 


Amer W W & E Ist 


Carolina Power & Light 
Carolina Power & Light 
Cities Service com......... 


Cities Service pfd........ 
Colorado Power com... 
Colorado Power pfd...... 


Commonwealth Pr Ry 
Commonwealth Pr Ry 


Denver Gas & Elee gen 5 


Elec Bond & Share 
Empire District Elec 


Federal Light & Trac com 


Federal Light & Trac 


Gas & Elec Securities 


Gas & Elec Securities 
Northern Ohio Elec 
Northern Ohio Elec 
Northern Ont Lt & 


Northern Ont Lt & Pow 
Northern States Power 
Northern States Power 
Ozark Power & Water 


Pacific Gas & Elec 


Pacific Gas & Elee pfd.. 


tepublic Ry & Light 
Republie Ry & Light 
Southern California 


Southern Cal Edison pfd..... 
*Standard Gas & Elec 


*Standard Gas & Blec 
Tennessee Ry, Lt & 
Tennessee Ry, Lt & 


United Light & Rys com.. 
United Light & Rys Ist 
Western Power com.... 
Western Power pfd..... 


Cities Service com W 
Associated Gas & Elec 


*Par value $50 


N. ¥. CITY PUBLIC 


Vm. Carnegie Ewen, 


Atl Av RR, Bklyn, gen 5s, 
Atl Av RR, Bklyn, imp 5 


Bway Surface RR Ist 


Bway & 7th Av com 5s 7 
Bklyn Bath & W E gen: 


Bklyn C & Ntwn Ist 
Bklyn C RR Ist 5s, 
Bklyn Hghts RR Ist 


Bklyn Qns Co & Sub Ist Ds 
Bklyn Un Gas Co Ist 5s, 
Central Un Gas Co Ist 5s 


Edison Elec Ill, B klyn,_ 
Edison El Ill, N Y, 1s 
Equit Gas Lt Co Ist 5 


Kings Co El Lt & P 1st 5 


Lex Av & Pavonia Fy 


New Amst Gas Co con 5s 
N Y & E Riv G Co Ist 45 
N Y & E Riv G Co con 

Y & Queens G Cog 
Northn Un Gas Co Ist 
Northn Wtchr Co con 


\ 


Stand Gas Lt Co Ist 


Steinway Ry Co Ist 6s 
Union Ry Co Ist 5s, 1942 


Westchester Lt Co Ist 


PUBLIC UTILITY 


Larmarche & Coady 


Amer Gas & El com 
Amer Gas & El pfd.. 
Amer Light & Tr com 
Amer Light & T 
Amer Power & I 

Amer Power & Lt pfd 
Amer Water Wks & 
Cities Service com 
Cities Service pfd 


Commonwealth Pr Ry 


Northern States Power 


Pacific Gas & El com 
Pacific Gas & El pfd 


Republic Ry & Lt com 
Republi Ry & Lt ms. 
Tennessee Ry Lt & Pr 
Tennessee Ry Lt & Pr 


CHAIN STORE 


Merrill. Lynch & Co., 
Atlanti & Pacifi Tes 
Jone Bros Tea 
Kresge com. 

Kresge pfd 


5. Kresge con 
S. H. Kresge pfd 
McCrory com 
McCrory pfd 
Woolworth com. 


Woolworth pfd. EE 





Anglo-American 





Northern Pipe Line 


Pierce Oil Corp conv 6s, 











MISCELLANEOUS 


TRANSACTIONS, 
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REAL + FIRST 
aA. | Satisfactory | fRst 
Goin Bonns Income MORTGAGES 
$100, 9500, $100 $500 and up 
Our First Farm Mort- 








gage and Real Estate Bonds yield a satis’actory 
income. Safe, sure, careful examined securities. 

We're Right on the Ground and have marketed 
our investments for 33 years with- 
ESTABLISHED | out the loss of a dollar. Send for 
booklet ‘‘I’’ and list of offerings. 


E. J. LANVER @ CO. 


ws— | Grand Forks, North Dakota 
Capital and Surplus, $500,000 


























NEW LOANS. 


NOTICE OF SALE 
of Sixteen Thousand 
Eight Hundred Dollars 
($16,800.00) of Water 
Bonds of the Town of 


Ronan, Montana 


NOTICE IS HEREBY GIVEN that the Town 
of Ronan, Montana, will on the 10th day of 
September, A. D. 1917, at the hour of ten (10) 
o’clock A. M., at the office of the Town Clerk 
of said Town of Ronan, in Ronan, Montana, 
sell at public auction to the oe bidder for 
cash, One Hundred Sixty-eight (168) coupon 
“Water Bonds” of a denomination of One Hun- 
dred Dollars ($100.00) each, said bonds to bear 
interest at the rate of six per cent. (6%) per 
annum ayable semi-annually on the first 
days of January and July of each year. Said 
bonds to bear date of January 1, 1918, payable 
in twenty (20) years, and redeemable after ten 
(10) years from their date; the principal and 
interest payable at the office of the Town 
Treasurer of said town, or at the option of 
the holder at some bank in New York City 
to be designated by the Town Treasurer. No 
bid can be received for less than par and 
accrued interest. Each bidder is required to 
deposit a check fully certified by some bank 
in the Town of Ronan, Montana, in the sum 
of One Thousand Dollars ($1,000.00), payable 
to the Town Treasurer of said Town as a 
guarantee that he will take up and pay for 
said bonds as soon as the same are signed 
and ready for delivery. That the Council 
hereby reserves the right to reject any bids 
made, and to sell said bonds at private sale 
as provided by law. 

Bidders shall rene ay ! themselves as to the 
legality of the bonds before bidding. 

Said bonds are known as “Water Bonds” 
and are issued for the purpose of procuring 
a water supply and securing a water plant 
and water system for the Town of Ronan. A 
complete transcript of all the proceedings 
touching the issue of said bonds is on file in 
the office of the undersigned, Town Clerk of 
the Town of Ronan, Montana, 

Dated July 27, 1917. 

By order of the Town Council of the Town 
of Ronan, Montana. 

E. T. CRAWFORD, 
Town Clerk. 
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The Call | 
i] 

of Colorado | 
To a vacation of freedom, health Z | 
and happiness. Leave the heat Hl 
and dust of the city, the close 2] 
confinementand wearing routine. =: 


Missouri Pacific 


Missouri Pacific Railroad 


co oO MUL, 
co SLs 
‘oO <Uh 


Ny) 
<titm rr 








“ 


Renew your youth in Colorado’s 

sunshine, pure air, entrancing 

scenery —enjoy its gay social 

life and outdoor sports. Take 
o THE, 


cenicfimited 


Superb, fast, steel train leaving St. Louis 
daily for Kansas City, Pueblo, Colorado 
Springs, Denver, Royal Gorge, Glen- 
wood Springs, Salt Lake City and San 
Francisco, via 





















“The Highway to the Heights” 


The most picturesque route between the 
ississippi and Colorado. 

Tickets at special round-trip fares until 
September 30th, good until October 3 | st. 
For tickets, reservations and 
attractive literature, call on 


R. T. G. Matthews, 
G. A. P. D. 






















1246 Broadway 
New York, N. Y. 
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DIVIDENDS, 





Office of the American Coal Company 
of Allegany County. 
No. 1 Broadway, 
New York, August 21, 1917. 
The Board of Directors of THE AMERICAN 
COAL COMPANY of Allegany County (New 
Jersey) has this day declared a dividend of 
Five Dollars per share upon the shares of the 
company, payable at this office on Saturday, 
September Ist, 1917, to owners of the stock, at 
three o'clock P. M., August 31, 1917. 
The transfer books will not be closed. 
GEORGE M. BOWLBY, Treasurer. 





BORDEN’S CONDENSED MILK COMPANY. 
PREFERRED STOCK DIVIDEND NO. 63. 
A regular quarterly dividend of 14% has 

been declared on the Preferred Stock of Bor- 

den’s Condensed Milk Company, payable Sep- 
tember 15th, 1917, to stockholders of record 

September Ist. Stock books will close Sep- 

tember Ist at noon. Checks mailed. 

The Preferred Stock Books will not be open 
immediately after the dividend as usual, But 
will remain closed until October 18th at 10 
A. M. for purposes of the Annual Meeting, 
notice covering which will appear later. 

F. D. SHOVE, Treasurer. 





MERGENTHALER LINOTYPE CO. 


New York, August 21, 1917. 
Dividend 87. 

A regular quarterly dividend of 2% per cent 
on the capital stock of Mergenthaler Linotype 
Company will be paid on September 29, 1917, to 
the stockholders of record as they appear at 
the close of business on September 4, 1917. The 
Transfer Books will not be closed 


FRED’K J. WARBURTON, Treasurer. 


DIVIDENDS, 


DIVIDENDSs. 





GREENE CANANEA COPPER CO. 
42 Broadway, New York, N. Y. 

The Board of Directors of the Greene Can- 
anea Copper Company has declared a dividend 
of $2.00 per share upon its Capital Stock of the 
par value of $100.00 per share, payable on 
August 27, 1917, to the holders of such shares 
of record at the close of business at 3 o’clock 
P. M., Wednesday, August 15, 1917. The divi- 
dend is payable only upon the $100.00 shares 
into which the Capital Stock is divided. All 
stockholders who have not converted their 
holdings into shares of $100.00 par value should 
do so without delay in order that they may 
receive their dividend promptly. 

The transfer books will not be closed. 

New York, July 26, 1917. 

J. W. ALLEN, Treasurer. 








THE MONTANA POWER COMPANY 
Preferred Stock Dividend No. 20 
A reguiar quarterly dividend of one and 
three-quarters per cent. (134%) on the Pre- 
ferred Stock has been declared, payable Octo- 
ber 1, 1917, to stockholders of record at the 
tlose of business September 15th, 1917. 
Common Stock Dividend No. 20 
A dividend of one and one-quarter per cent. 
(14%) on the Common Stock has been de- 
clared, payable October 1, 1917, to stockholders 
of record, entitled to share in such dividend, 
at the close of business September 15th, 1917. 
Checks will be mailed. 
WALTER DUTTON, Treasurer. 
42 Broadway, New York. 


MAGMA COPPER COMPANY 

A quarterly dividend of Fifty Cents per share 
has been declared on the stock of this Com- 
pany, payable September 29, 1917, to stock- 
holders of record at the close of business on 
September 7, 1917. 

HENRY E. DODGE, Treasurer. 
August 23, 1917. 





CENTRAL LEATHER COMPANY 
A dividend of $1.75 per share on its Preferred 
Stock has this day been declared by the B 1 
of Directors of this Company, payable Oct. Ist 
1917, to stockholders of record Sept. 10th, 1917 
H. W. HILL, Treasurer 
New York, August 21st, 1917. 





UNION BAG & PAPER CORPORATION 
QUARTERLY DIVIDEND 

A quarterly dividend of one and one-half per 
cent. has this day been declared, paya! ! 
September 15th, 1917, to the holders of r« 
of the stock of this Corporation at the cl 
business on September 5th, 1917. 

This dividend has also been declared pa 
to persons to whom stock of this Corpor 
shall be issued of record on and after Se] 
ber 5th, 1917, in exchange for the preferr 
common stocks of The Union Bag and ! 
Company, such payment to be made on 
tember 15th, 1917, in respect of stock ther 
fore issued and upon issuance, in resp¢ 
stock thereafter issued, until the Dire« 
Executive Committee shall otherwise d 


mine, 
CHARLES B. SANDERS, Secretar 
August 22nd, 1917. 





The Financial World 
BINDERS 


Preserve Your Financial Worlds in Cloth 
Binders. 


We can furnish these binders, with name 0! 
The Financial World printed in Gold on cove! 
for $1.00, carriage prepaid. Address i 
FINANCIAL WORLD, 29 Broadway, New Yor* 
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When writing advertisers, tell them you are a subscriber to The Financial World. 














